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Out of Ottawa 
Agreements 
Nation Must Take 
Full Advantage 
of Opportunities 


Stock Exchange Merger 


Promises to be of 
Value to Investors 
All Over Canada 


Imperial Preference 
Making It Work 


7. trdde agreements signed at 
the Imperial Economic Confer- 
ence in Ottawa in 1932 were a great 
constructive achievement for Can- 
ada, Someone has pertly remarked 
that a group of American poli- 
ticians named Fordney, McCumber, 
Smoot and Hawley were the men 
who really put Canada’s signature 
on the Empire trade treaties. But 
the effort to strengthen the eco- 
nomic bonds of the Empire started 
before their time. Far-sighted 
statesmen in Britain, Canada and 
elsewhere have fought/-hard for 
many years to werk out an Empire 
economic plan, not simply to foster 
a defiant Imperialism-but to make 
the citizens of the Empire happier 
and more prosperous. The step 
that was taken at Ottawa was the 
greatest to be taken in several de- 
cades of insistent effort. 


More than any other man Can- 
ada’s prime minister was respons- 
ible for the success of the Ottawa 
Conference. The trade agreements 
are his monument. He can hardly 
hope to build a larger one in his 
life time. 

* + * 

C= the agreements signed 

was the first problem, @ diffi- 
cult. one. Making them work out 
according to the objective of their 
sponsors is the present problem, 
little less difficult. To a very re- 
markable degreé, thé dgreements 
i improve- 
ment in Canadian conditions. since 
February last may be traced in no 
little measure to the new markets 
our producers have found in Great 
Britain, 

Although the trade agreements 
have been in force less than the 
full year our exports to Britain in 
the twelve months to September 
30 were $200,000,000 as compared 
with $173,000,000 in the twelve 
months of the previous year. In 
the same period our exports to 
foreign countries declined from 
$301,000,000 to $263,000,000. How 
much more serious our condition 
would have been in Canada if we 
had not had the new British mar- 
kets to make up for our losses in 
foreign markets? 


At the same time we increased 
eur imports from Britain by a 
miilion dollars while our imports 
from foreign countries were~ de- 
clining by $94,000,000. 

Of course if we had merely 
diverted trade from non-Empire 
countries to Empire channels it 
could be argued by some people 
that, while we had strengthened 
the Empire, we had not particu- 
larly helped either ourselves or the 
world at large. But the evidence is 
strong that we did all the foreign 
business we could have done any- 
way and that our Empire business 
was trade we would not have got, 
had there been no Ottawa trade 
treaties, 

* ¢ ¢ 


Bu the new fiscal set up is not 

? doing all it could do for us, The 
Financial Post has revealed how 
the wonderful opportunity created 
for Canada in some such fields as 
apples and bacon, to mention but 
two items, is’ being utilized only 
in part. 

It is a job now for\the whole 
nation to take full advantage of 
the special export opportunities 
that have been created; by a well 
Organized co-operative effort to 
supply to the British markets the 
products the British people want 
to buy, graded and packed accord- 
ing to their tastes and habits, and 
supplied in such quantities and at 
such times as market conditions 
over there dictate, This is a tall 
order but one that must be filled 
if the Ottawa treaties are to flower 
as they should. 

To find the weaknesses in our 
export policies and methods and to 
bring together the people who can 
correct them is a task to which the 
prime minister may well devote @ 
large portion of his time. 

* + « 


ECENTLY when The Financial 
Post attempted to define some 
of the weaknesses in our market- 


Central Bank Plan Seen 


as Intensifying 
Need 


I. B. A, INVESTIGATES 


Might Help Develop Elas- 
ticity of Money Rates, 
Call Money 
Market 


Formation of bond exchanges in 
Canada by investment bankers is 
now a possibility, it is understood. 
Publication of the report of the 
Royal Commission on ing 
leaves dealers with a free hand to 
act as they wish in this ‘respect. 
Central bank dealing in securi- 
ties on the open market are seen 
by some as intensifying the need 
for official bond exchanges, as con- 
trasted with the present method of 
oor telephone. The Invest- 
ment Bankers’ Association of Can- 
ada investigated the possibilities 
for bond exchanges last year, and 
are understood to be continuing the 
work this year. 

Canadian oe oe ‘ a 
perts agree, are not ye y su 
to the handling of active bond dedl- 
ings. They have the facilities, but 
not the requisite volume of bond 
business, to make an active market. 
The Canadian banks and bond 
dealers possess the trump cards at 
present in that they maintair the 
actwal contacts with investors. And 
ee most of the dealings in 
their hands, other business natur- 
ally flows to them because their 
quotations are closest and dealings 
can be carried out in volume. 


May Come Through I. B. A. 


Because of certain. comments in 
the Banking Commission report, 
however, it is felt that formation 
of official bond markets in Canada 
is aan Cee 

appears likely any ex- 
changes formed would be organized 
through the Investment Bankers’ 
Association of Canada, the body 
considered most‘ experienced and 


best ped for the purpose. It 
is ales possible, owever, that stock 
larger part of the bond business, 
especially if bond dealers fail to 
form their own exchanges. - 
Development of official bond 
markets, where quotations would 
be listed throughout the day, and 
commissions charged, as on stock 
exchanges, might be helpful in 
establis. ing a Canadian money 
market.. Some economists claim 
that'establishment of money mar- 
kets and their development in other 
countries have been greatly facili- 
tated by establishment of central 
banks. Central bank credit-control 
operations in Canada, it is con- 
ceded, would, in the first instance, 
have to be largely through bond 
dealings. So the combination of 
central banking and official bon 
exchanges might bring greater 
elasticity in Canadian money rates. 


Money Posts Possible’ 


If such elasticity is developed, 
and it #% not ex to. come 
overnight, there might also be loan 
posts on both bond and stock ex- 
changes. Canadian call loans, 
which are granted to be in the 
nature of commercial advances at 
peneent might become real call 
oans. if such genuine call money 
markets were to develop, the elas- 
ticity of Canadian interest rates 
might be further advanced. 

bstacles which have been en- 
countered to plans to form bond 
exchanges are understood to come 
from only a few sources, except for 
technical problems. Some of the 
larger dealers are understood to 
have been against the suggestion. 
They have felt, it is, believed, that 
they would be allowing competitors 
to get more of the bond business, 
since all would be on a more or 
less even footing, at least as to 
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Amulree Report Would Abolish Political Government 
and Set Up Rule by Commission Under 
Aegis of Great Britain 
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Political Union With Canada Not Thought Feasible, But 
Lease of Labrador to Trading Company Suggested 
— Report Gives Intimate Picture of 
80-Year Struggle 


Sweeping recommendations as to the financial 
Newfoundland are contained in the report of. the 
mission which for the’ past six months has 


exhaustive survey of the seri 


and political future of 
anes Royal me, 
and economic condition of that. 
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® mo: can as 
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details of this plan see page 5.) . 
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for one of six government departments to o 
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until the island again 


the United Bingtom government, 
5. Inauguration. o 


vi tb 
the island, and wrk fut ie rig an 
ste tapmbers, 
om. Each commissio 


a generation 
cially the report urges that. Great Britain assume responsibil- 
Newfoundland’s finances. This 


for Adventures beating » wioek 


the British government, (For 
ized as follows: 


may be summarized 
form of government until the country may 
“Commission,” ss over by the 


executive authority, 
gove 


rnment,. - 

three cre Newfoundland; 

er to 

be created 
dom 
or a 

ly with 


the plan is to be dependent on a_ submission by both - 


houses in the Newfoundland government, to Great Britain.. Responsible 


goremament to again be restored at the request of Newfoundlan 
ifficulties are overcome and the country is again self-supporting. 


In a British parliamentary “white 

per,” issued simultaneously with 
the report, the British Government 
has indicated its willingness to ad- 
vance the necessary financial assist- 
ance to assure the colony’s solvency. 
While re ing what 
ed, the British Government “feels 
it impossible to dissent from the 
main conclusions and recomm 
tions at which the commission un- 
animonaly arrived.” It is believed 
that the Newfoundland Government 
will also accept 


the recomm 
tions, and will legislate that the 


country “be given a _ from party 


politics for a years 


‘make a bid for a| by the 


; 
of Montreal, representing 
Newfoundland. No mention is made 
of the sum advanced by ames 
year in respect of Newfo d’s 
debt, but as the report recommends 
that for the future Great Britain 


will be r 
British Government. 
Fisheries at Low Ebb 
The most im 


ation aris m this new polit- 


ing : 
ical set-up is the task of rehabilit-| ;.1.), 
cod fishery 


ating the of the island. 
This great industry, which is the 


d| mainstay of the country, is found 


to be in a state bor 


ing on gen- 
eral collapse and and 


Stock Market 


prices and availability of bids and |: 


offers for bonds. . 

That there is some strong senti- 
ment among dealers for open mar- 
ket dealings in bonds is shown by 
the follow remarks Col. J. 


or of McLeod, Young, Weir a. 


-» immediate past president of 
the L. B, A. of Canada: 

“With a view to further improving 
conditions in our own business~an 
the relationship between the invest- 
ment house and the investor, a good 
deal of consideration has been given 
by many of our members as to the 


(Continued on page 2, col. 7) 
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d, once 


drastic reforms are urged. The 


commission sets forth in detail a/|- 


comprehensive plan which it — 
gests might be followed in 
rehabilitation. It includes: 

1. Gradual abolition of the vici- 


ous credit or 8 
tween and fis 


from political control, with an en- 
new administrative set-up. 


fish aed the “tail” finery, 
enda- 4 Potion development of fish- 


body, is 
is also the need tor encouragement 
of en palities throughout the 


should at any time enter the 
adian Confedera 


tion she should 
(Continued on page 2, col. 5) 
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Dom.-Provincial Confer- 
ence Forces Important 
Agenda 


PUBLIC INTERESTED 


Companies’ Act Unemploy- 
ment Relief, Wheat Agree-. 
ment, Central Bank Will 
Be Discussed 


‘From Our Own Correspondent 
not yet erysialized, a’ eeceniea 
as certain that the Dominion Gov- 


of rate af- 
poe 2 bus and truck operations in 


Provincial Question 
or the reason that control in 
e .matters lies exclusively with 
vinces, the Dominion Gov- 
ernment is not concerned. 
wa was 
report of the Duff Commission to 
vide the facilities for a general 
on by all the provinces and 
this is now done, 
PP adr a Dene ubeteebiaae. 
érnments are far weightier and of 
bs gg a yamine ati ramen 
very doubtful if a: 
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that a separate con- 
necessary. 


will ae = eee of ae ry 
panies unemployment re 
the wheat agreement, rural credits, 
unemployment insurance, the cen- 
tral bank, and a number of 
tural questio 
The 
already under way, with 
officers of the justice depat 
in cons ce with o : 
resenting more importan‘ 
provinces. But a general con- 
ference will be necessary to put the 
finishing touches to the pro 
revision and to ensure that it will 
be made uniform throughout the 
country. > 
Unemployment Relief _ 
Unemployment relief continues 
to offer new phases and 


it is learned, will be followed in 
epresentatives of the prov- 
wa. 
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A wedding has been arranged 


between the Toronto Stock Exchange, 


Harold Franks, president, and the Standard Stock and Mining Exchange, 
G. W. Nicholson, president, and will take place (all going well) on | yj 


ergyman. 
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A survey of trade in the 
German market, Page 3. 


A 30-Year Climb 
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people misled into. the acceptance of 
false standards; and the country 
sunk in waste and extravagance. 
“The onset of the world depression 
found the island with no reserves, its 
primary industry neglected and its 
credit exhausted, At the first wind 
of adversity, its elaborate preten- 
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Combination 


Australia, first of the large Brit- 
ish Dominions to feel the depres- 
ion, i back; and largely 
under her own steam. This is of 
particular interest to Canadians be- 
cause of @ number of similarities 

our economy. \ 

in vith all the variety of plans for 
economic recovery which have been 
and are being tried throughout the 
world, it may not be remarkable 
that at least one country should 


t x 

ae indicate that there is still 
much to be done, before the Com- 
monwealth fully recovers, there 
are many indications that active 
measurés, partly inflationary, part- 
ly deflationary, which have been de- 
vised — the country have done 
much td improve conditions. 

Professor Douglas Copland of 
the University of Melbourne sum- 
marizes the combination of policies 
which helped Australia in Lloyds 
Bank Monthly Review as follows: 

Summary of Policies 

(1) A reduction of real wages, de- 
termined by the Commonwealth Arbi- 
tration Court. 

(2) Reductions in government ex- 
penditure and increases in revenue. 

(3) Reductions in interest, both 
private and public, and in rents. 

(4) Expansion of central bank 
eredit to finance deficits and neces- 
gary loan works. 

(5) Depreciation of the currency to 
eorrect the balance of payments, 
assist export producers and sustain 
the internal price structure. 

The combination resulted in cut- 
ting of costs, rents, real wages, 
and Government expenditures. 
Coupled with bold financing by 
banks and insurance companies, the 
result has been virtual elimination 
of heavy governmental deficits and 
creation of widespread evidences of 
general business improvement. 

Those who follow the financial 
news, or who held Australian bonds, 
will remember the crisis in that 
country early in 1931. The fall of 
world prices starting late in 1929 
and subsequent cessation of lending 
to Australia ae reduced the 
national income. imary produc- 
ers and laboring classes were most 
affected by the low prices and col- 
lapse of construction activity. Then 
the rest of the ‘community began 
to suffer. The real debt burden in- 
creased, unemployment rose sharp- 
ly, Government deficits grew 
alarmingly, and the whole economy 
of Australia was out of joint. 

Adopt Premiers’ Plan 

In May, 1931, the “premiers’ 
plan” was agreed upon. In April 
a committee of economists and un- 
der-treasurers sugizested the plan 
to the\Australian Loan Council. The 
state and federal premiers adopted 
it with modifications. The plan 
called for a cut of 20 per cent in 
Government expenditures and re- 
duction of internal interest rates 


ry measures taken in Aus- 
tralia amounted to compromise be- 
tween inflationary and deflation- 
ary action. Inflationary measures 
were abandonment of the gold 
standard, which occurred in 1929, 
and, later, financing of Government 
deficits and works. Deflationary 
measures consisted of the reduc- 
tion of wages, interest rates, rents 
and Government expenditures. It 
is noteworthy that a combination 
of deflationary and inflationary ac- 
tion has been the answer of many 
of the foremost British economists 
to the question of how recovery 
may come. 

Abandonment of the gold stand- 
ard did not raise prices in Aus- 
tralia. But in the disastrous de- 
cline which followed 1929, it lessen- 
ed the decrease of internal re- 
turns to Australian producers of 
primary products. hile world 
gold prices were dropping 70 per 
cent between 1928 and 1932, and 
sterling prices 55 per cent, depre- 
ciation of the Australian pound 
kept the decline of internal prices 
to about 45 per cent. Gold aband- 
onment was inflationary to the ex- 
tent that it kept Australian prices 
from falling as much as others. 

Reduced Deficits 

As to deficits. In 1931-32, after 
starting the premiers’ plant, defic- 
its in Government budgets were 
cut to £18,400,000, com with 
an earlier estimate of million. 
Nevertheless the financing of the 
oe and oer deficits ee 

o an inflationary policy. In 
1932-33, however, deficits of the 
states have been cut to £8.6 mil- 
lions, which is offset by a surplus 
for the Commonwealth of £3.5 mil- 
lions, And then £7.8 millions were 
contributed to sinking funds dur- 
ing the year. So t actually 
there might be said to have been a 
surplus all round of £2.7 million in 
1932-33, 

Further inflationary action is 
seen in the continuation of Govern- 
ment loan expenditures for public 
works. These have been reduced 
to about £20 million annually, com- 


pozed with about twice that amount 


petore the fepression. The result 
se inflationa appears 
to have been to oop a 

usiness activity som t above 


what th i 
ang ey might net have 


- Deflationary Policies 

s eflationary action was taken to 
adjust governmental budgets and 
internal costs in Australia to the 
lower level of prices and incomes. 

Wages responded with more elas- 


ticity than might have been ex-| A 


Utama geen 
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what are known as apt Ww 2 
in Australia, in accordance 
changes in the cost of living.. Be- 
fore the premiers’ plan adopt- 
ed, the basic scale had already been 
cut 10 per cent. Another 10 per 
cent cut was Ordered, and between 
1929 and the end of 1932, the basic 
cave was lowered in all by 30 per 


It was also decided to eut Gov- 
ernment expenditures 20 per. cent. 
This was not deemed s 


“| 6 per cent to less than 4 


of Deflationary and~ inks 
Action Brings Resulis --- WagesInterea | 
Government Expen 
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cunt, Ini patisdon Governments cut 
salaries, 


scale. Mortga inter- 
est rates were. first, by the 
Australian Mutual vident Soci- 
ety, largest Australasian insurance 


company; and other large lenders 


followed suit. 


‘Banks Cut Rates 


Bank deposit rates were cut to 
two per cent for three months fixed 
deposits and three per cent for two 
years deposits, compared with 4% 
and 5% per cent respectively in 
Jahuary, 1931. Rates on loans were 
also reduced. Another aid to the 
lowering of interest costs has been 
the low level of London rates. 
Australia has completed several 
conversion operations on London 
loans, reducing rates from up to 
r cent. 
In addition, the recent fall of the 
United States dollar has reduced 
the cost of the portion of Austra- 
lian debt held on this continent. 

Luckil 
of callable foreign loans outstand- 
ing in London. ‘In this réspect 
there is a distinct difference in the 
Canadian situation where a number 
of provincial and; Dominion loans 
are payable in New York, and are 
not callable. 

Despite cuts in governmental 
costs it was necessary to raise tax 
rates. Sales tax, income taxes, 
primage duties and special unem- 

loyment taxes were increased. 

ven this has not been sufficient 
to balance budgets, unless provi- 
sion for sinking funds is disregard- 
ed, as has been shown in the fore- 
going. Nevertheless the Common- 
wealth Government in its recently 
issued budget estimates has pro- 
vided remissions of taxation of 
£7.5 million. Some disappointment 
has been registered that expendi- 
tures are to be raised £1.7, million in 
the 1938-34 year. 


Business Improving 

Business conditions are improv- 
ing substantially /in Australia. 
Early this year The Financial Post 
showed how the premiers’ plan had 
brought immediately beneficial re- 
sults to-Australjan finance and in- 
dustry. This improvement has con- 
tinued on a healthy scale in the past 
year. 

The Australian economy is not in 
a completely healthy condition yet. 
There are still elements of disequil- 
ibrium in the internal price struc- 
ture. Internal investment is not 
fully restored, and, including sink- 
ing funds, budgets are not com- 
pletely balanced, the estimate of 
deficits for 1933-34 being 8.5 mil- 


, 


jlion. Prices have risen and may 


offset these shortcomings. There 
is felt, in financial quarters, to be 
a need for further tariff reductions 
to bring down costs of some goods 
used in manufactures. 

That benefits are being realized, 
however, is shown in the following 
extracts from a recent monthly let- 
ter of the National Bank of Aus- 
tralasia: 

Business in The States 

Victoria—“The building trade con- 

tinues much more active than in the 
past two years. Permits issued in 
greater elbourne ‘during August 
were valued at £307,456,' which com- 
pares with £256,169 for July this year, 
and £178,859 for Angas, 1932: .In- 
creased employment in the building 
ind subsidiary trades, and larger 
turnovers of building materials, fur- 
— and equipment, have result- 
e ” 
New South Wales—“Increased activ- 
ity in the building industry for some 
time past is reflected in statistics 
compiled by the Master Builders’ 
Association. maitises completed in 
the six months ended June, 1933, 
were valued at £1,598,000, For the 
paralle] six months of last year the 
value was £504,000. 

“A report issued by the Unemploy: 
ment Relief Council shows that, dur- 
ing the twelve months ended June 30 
last, the number of registered unem- 
ployed has fallen from 200,000 to 
125,000.” i 

Queensland—“Wholesale turnovers 
are being well maintained, notwith- 
standing lower prices for some com- 
modities, while retail, housés report 
sales as satisfactory, with a slight 
increase above the figures for the cor- 
responding portion of last year.” é 

South My estrella — “Though it is 
somewhat early for the full effects of 
the higher wool prices and improved 
seasonal outlook to be noticeable, 
trade shows a definite improvement 
over the month. Increased activity in 
the building industry has been fol- 
lowed by larger turnovers of build- 
ers’ supplies, and a better demand for 
furnishings.” 

Western Australia—“While the gen- 
eral tone of business is brighter than 
in September fast year, only a small 
improvement in trade turnovers is 
reported, though better results are 
expected during the following months. 

The increased priees obtained s¢ 
far this season for wool are expected 
to stimulate country buying, while the 
marked activity in the gold fields is 
assisting trade in many directions.” 

T — “Retsil trade for the 
month of September shows some im- 
provement, and turnovers generally 
are higher than those for the paralle! 
month of last year. The building and 
furniture trades are fairly active, 
and an increased demand for builders’ 
supplies is reported by hardware 
houses.” 

Of course, there are also unfav- 
orable factors in some spheres of 

ustralian business, but they ap- 


bly 

feature of the Australian measures 
has been the o-operation of all sec- 
tions. of the community. Wage- 
earners, banks, industries, large- 
scale lenders and state and Com- 
menwealth Governments all mide 
sacrifices for the common good. 


Regina Revenue Better 
A statement of revenue amd ex- 
penditure for the city of Regina for 
the first nine months of 1933 shows 


¢|@ net increase of $36,517 in revenue 


over estimates, This consists of 
oe caasaaee in omnes, one ne 

‘ expenditure from esti- 
heen ngs of. $54,844. Soumeies of 
$.8,327 in 


the net improvement to $36,517. 


items, ural 
products worth $35,000,000, animals 
and animal Some $2, 
iron and non-ferrous metal prod 
ucts $7,100,000, and non- 
mineral products $1,400,000. 

Our trade relations with Ger- 
many provide an interesting study 
of comparative foreign trade fig- 


res. 
'. The following are taken from 
Canadian Government statistics: | 


Australia had a number : 


German Official 


_ According to our figures Canada 
in 1929 bought $21,000,000 of mer- 
chandise from Germany and in re- 
turn expo produce’to the value. 
of $47,000,000. According to the 
German figures for 1929, Germany 
bought from Canada approximately 
$90,000,000 worth of exports. 


Explanation of Disparity 

This difference needs some ex- 
planation. Cargoes shipped from 
Canadian ports are ted to the 
country for which the vessel is 
clea For instance a cargo of 
grain may be cleared for London 
and listed as an. export to the 
United Kingdom, While on the high 
seas, such cargoes are sometimes 
sold and diverted to Hamburg or 
Bremen, among other ports. Al- 
though c to Great Britain, 
such C merchandise is actu- 
ally exported to Germany. 

As indicated in our articles on 
Belgium and the Netherlands, 
ports of Antwerp and Rotterdam 
are ports of entry for p ly 


all shipments to western Germany. 


Business Briefs 


Acreage sown to fall wheat in On- 
tario for the 1984 crop is estimated 
at 631,000 acres as compared with 
595,000 acres sown in 1932 for the 
current year, an increase of 6 p.c. 
Acreage sown to fall rye for 1934 is 
estimated at 422,100 acres, a decrease 
ef 11 p.c. from last year. Condition 
of fall wheat in Ontario at October 
31, 1933, is reported at 96 per cent 
of the long-time ayérage yield per 
acre as against 98 gt the same date’ 
in 1932. Condition of fall rye is placed 
at 90 the same as in 1932. 


Yield of ‘s ee root 
fodder crops in 1933 is under that of 
19382 except in the case of potatoes 
and fodder corn. Estimated yield of 
potatoes is 41,542,000 ewt. as com- 
pared with 39,416,000 cwt. in 1932 
while fodder corn is up’to 3,105,300 
tons from 2,857,600 tons. Turnips are 
down to 34,776,000 cwt. from 37,766,- 
000 ewt., hay and clover down to 11,- 
291,000 tons from .13,559,000 tons;' 
alfalfa down to. 4,649,200 tons from 
1,763,500 tons, and. sugar Beets down 
to 419,000 tons from 450,000 tons. 
Yield of potatoce in 1933 shows an 
increase of 5 p.c. over-1932 as a result 


wood 


the | stituted almost*a post 


Trade Agreement Operative 

Canadian-German trade has fal- 
len off very considerably as a result 
of the world depression over which 
no Governments have much control. 
But a German friend politely point- 
ed out to me that whereas our Can- 
adian statistics of imports and ex- 
ports for 1933 practically, balance 
at $10,000,000, yet to 

statistics, 


ada-and German 
on aaueery © 1933, for a period of 
three months and was based on the 
mutual extension of most-favored- 
nation treatment. In other words 
the rates of the Canadian interme- 
diate tariff were exchanged for the 
convention rates of the ‘German 
iff. On April 1 this agreement 
as a new reciprocal 
trade agreement for a od of 
nine months. The principal Can- 
adian products favored under this 
treaty are as follows: spples, but- 
ter, canned fruits, canned sardines, 
tire casings, inner tubes, rubber 
heels, w xes, 
pulp, chemical wood pulp, 
wood pulp boards and newsprint. 
The German conventional ff 
continues on table cheese and hard 
cheese but table cheese is now lim- 
ited to an annual quota of 90 
metric tons and hard cheese to an 
annual quota of 1,910 metric tons. 
Hamburg Most’ Important 
Hamburg is the commercial 
centre of Germany and the prin- 
cipal re A trip by water-taxi 
around the or of Hamburg con- 


course in geography, marketing 
and the extent of Germany’s for- 
eign trade. 


of increased acreage sown and 
creased yield qr acre. 
The button ustry in Canada in- 


creased activity in 1932 with an out- 
grr valued at 1,754 compared with 


in- 


778,710 in 1931 and $702,470 in T9380, 
alue of output was highest since 
1926 when value was. $1,088,953. There 
were ten factories in Ontario in 1932 
with a production valued at $727,175 
and four factories in Quebec with 
production of $264,579. Imports were 
valued at $226,157. Vegetable ivory 
buttons ranked first in importance 
followed by pearl buttons and cellu- 
loid buttons. : 
Leather footwear produced in oy 
tember by 189 factories a _” 
035,525 pair, an increase of 1 & 
over production in September, 1932 


cc. 
and | Women’s: footwear accounted for 49 


p.c. of total production, men’s foot- 
wear, 29 p.c, ‘Total production of 
leather footwear for the nine months 
ended tember 80, 1933, was 15,- 
071,463 pair, as against 13,940,630 pair 
in the corresponding period of 1932, 
Production during 1 from May te 
September.inclusive has been in ex- 
cess of production in the corre- 
sponding months of 1932. 

Portland cem shipments in 
August amounted to 449,305 bbls., in- 
crease of 83° p.c. over shipments in 
July but 12.5 p.¢. under shipments in 
August, 1932. Sales during the eight 


METHOD: 


or b 
irrespective of whether he is the 
° Canadian owner of the 


> 
There is complete information on 
this and other merchandising sub- 
jects in “Points For rters to 


ment of WTeade and Comntnesee at 
wa. 


0 
Hitler’s Regime 
At, the time of ‘my visit there 
were few indications of the recent 
litical revolution that Germany 
ad undergone, except that some 
streets were being renamed after 
the new political leaders and many 
Nazi ‘orms were in evidence in 
the streéts and cafés. When talkin 
on this subject, my German frien 
t their change of gov- 
domestic 


publican party for the 

They pointed out the bloodshed 
and injustices of recent revolutions 
in Russia, Austria, Spain, Mexico 
and Cuba and contrasted them with 
the-Orderly, seepnent of their 
new Government, dicapped as 
the immediate necessity 


it was b 
elopment of a national 


for the 


oj ee 
te received courteous treatment 


throughout my visit in Germany 
and will say that my passage 
through the gration and cus- 


‘months ended August, 1933, totalled 
1,952,669 bbls. as compared with 3,- 
a bbis. in the same period o 


Failures under the Bankruptcy Act 
for the week ending November 11, 
show decrease of 43, the figures be- 
ing: 1932, 60 and 1933, 17, Figures 
for the year up to November 11 are: 
1932, 1,862 and 1933, 1,326, a decrease 
of 536 or 28.7 pe. 


Creamery butter produced in Can- 
ada daring October totalled 18,024,- 
176 Ibs., decrease of 4.9 p.c. from 
October, 1932. Only Manitoba and 
Alberta showed increases. In the ten 

onths ended October 31, production 
n Canada was 195,237,239 lbs. an 
increase of 2.7 p.c, over the corre- 
sponding period of 1932. Chief in- 
creases were shown in the prairie 
provinces, 


Cheese production in Quebec durin 
October is estimated at 3,000, 
ounds,.a decrease of 6.1 p.c. from 
e 3,190,691 lbs. produced in October, 
1982. Production of butter is esti- 
mateties 7,000,000 Ibs. a decrease of 
p.c. 


Paints, pigments and varnishes pro- 
duced in Canada ety | 1982 had a 
value of $14,912,383 at factory, a de- 
cline of 20p.c. from the value of $18,- 
536,463 in 1931. There were 71 fac- 
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tories in operation of which 37 in 
Ontario accounted for 49 per cent of 
total production and 17 in Quebec 
accounted for 38 per cent. There were 
eight factories in British Columbia, 
four in Manitoba two in Saskatche- 
wan and one in Nova Scotia, in New 
Brunswick and in Alberta. 
Employment in the Border Cities 
of Ontario decreased during October 
entirely due to lower actwity of the 
automotive industry. At the end of 
October, 11,053 were employed which 
th 11,803 employed in 
ber and 11,249 employed in 


‘October, 1982. Of these totals, 5,79 


were employed in automotive indus- 
tries during October, 6,065 in Sep- 
tember, and 6,016 in October, 1932. 
Customs recei in the Border 
Cities showed improvement during 
October in comparison with figures 
for October, 1932.' This represents 
the third consecutive month in which 
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close personal attention of senior executive 
_with us either in a personal interview or by. 
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Crown Trust Com any 


393 ST. JAMES STREET e MONTREAL 


LET US SERVE. YOU 


AND. YOUR FAMILY 


/ 


a 


strength ae 


Srrone, progressive and with fa- 
cilities international in scope, The 
_ Bank of Nova Scotia,witharecord 
of over one hundred years success- 
ful banking experience, strongly 
invites consideration from those 
seeking a banking connection. 


World-wide facilities in every 
department of banking 


dhe BANK of 
NOVA SCOTIA 


OVER A CENTURY OF BANKING SERVICE 


improvement has been shown over 
the same month in 1932. Receipts for 
the first ten months of 1933 totalled 
6,868,782 as inst $7,576,838 in’ the 
first ten months of 1932. 


Expect Early Appointment 
Supervisors for Yorks 


Supervisors will be appointed for 
the townships of York and East York 
within a short time, Ris now ex- 
pected. The Ontario Municipal Board 
recently informed a York township 
deputation that names of members 
of its board would be announced 
about Nov. 21. 

East York township council early 
this week voted unanimously to apply 
to the Ontario Municipal Board for 
supervision. A resolution to this 
effect was passed because the prov- 
ince of Ontario has refused to p 


more than 80 per cent of the muni- 


appeal for 
ital humen ®PP oi 


got 
are : y | 


Ar’S 


33-8 


cipality’s direct relief costs and 
cause it is not feasible to refui 
township debt without going 
supervision. 

t is anticipated that the pro ? 
wae 100 per cent of the direct 
relief costs in York ae ey 
supervisors are appointed. This ia 
also expected for the townshi 
East. York. The two munici A 
border Toronto, and have a 
bined population of about 100,000, 
funded debts of some $24,000,000, 


Alberta Oil Production 

Alberta produced 86,358 barrels 
oil in September, made up of 8! 
barrels of crude naphtha and 1,4 
barrels of light crude oil from the! 
Turner ne field, 2,200 
light crude oil from the Red 
Border and Keho fields, and 631 } 
rels of heavy crude from the Wai: 
wright field. 
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from the canals or to increase their 
é rates and make existing busi- 
» ess more profitable. 

. On the other hand, the proposal 
to impose tolls is being opposed 
- vigorously by the steamship com- 
" panies who fear they will lose ton- 
mage to the railways and, in any 
~ event, suffer by reason of higher 
operating costs. . 

Very strong opposition is believ- 
ed certain to arise in the Prairie 
Provinces where minimum export 
Tates to seaboard are deemed vital 
to the interests of producers. 
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k een preaees pany’s propert Winnipeg Electric 
f Canadian Airways pides for a period of 40 years, such| W@8 unsound. vay, | September 1983 1932 , Decrease 
; ° luati be based aluati After pointing out the possible s $ |. 8 
3 S M 1Co tract valuation to be based on valuations : . Gens daxti 396,911 429,652 39-761 
i ecures ivial MUFACC! +. be determined by Mr. Justice| effect on Montreal’s finances by =r ’ , ’ 
5 o be determin y + JUSTIC , . . Oper. exps. 281,468 307,448 25,980 
i From Our Own recseapengest Stackhouse of the Circuit Court, on| the adoption of municipalization ————— neediest 
H MONTREAL, — Canadian Airways | | oc) by the compan from exces-| Programme, the resolution goes on| Net earn. .... 115,448 122,294 6,781 
' - Ltd. has been awarded contract for | 4PPC@!, Dy © pa , t th : ¢ ‘vari Nine months ended 
; fying mail during the coming winter | ive valuations placed on its prop-| 60 Show the experience Of various 3: ; 
f “season between Quebec and Seven |erties, and the town agreed to ac-| Municipalities in Canada and the | Gross earn. .. 3,813,227 4,166,457 358,290 
i “Islands and thence to Matashquan | cept $50,000 in full settlement of all| United States with their own elec-| Oper. exps. .. 2,728,046 2,948,601 220,555 
, “with a halt at Havre, St. Pierre, when | claims for damages. tric systems. This part of the reso-|,., .... 1,085,181 1.317.858 182.678 
§ @ service will be operated on a fort- Mad oe f $20,000 lution reads as-follows: Pea eee 4a : 
nightly basis to Port Menier, Anti- © Ouer © ’ “Whereas municipally owned plants Manitoba 
f eosti Island. The Montreal Island Power Com-|are almost invariably more costly'| September: 19383 1932 Decrease 
Be n conjunction with the North Shore | pany decided that the remedial | than those privately-owned and oper- $ a $ 
@ervices, Canadian Airways has been | works to the filtration plant would | ated, as is evidenced by the fact that are earn. .. arte tt asst 
- Swarded the contract for carrying | only cost $8,000, and in view of the | i7 recent years the following twenty- | ~?** ©*P* -- ; : a3 
= mails between Charlottetown and the fact that it intended to dispose of |%'* municipalities in the province! Net earn. .... 78,436 78,805 369 
_ en Islands, in the Gulf of St. ll of it ty in th to have abandoned the electric services | Nine months e 
= Lawrence, after the close of naviga-| 4! Of 1*8 property in the town 80 | ang turned. them over to private com-| _ September 30: 
| tion, this service being operated in| 8 to avoid excessive taxation, it| panies: City of St. Lambert, City of | Gross earn. .. 924,204 1,012,264 88.060 
“eonjunction with that between Monc- | held that $50,000 was too much. But| Verdun, City of Lachine, City of | OP@t exps... 205,845 234,052 28,207 
‘ ‘ton and Charlottetown, to end the dispute, and without ad- Granby, Town. of Drummondville, Net earn. .... 718,359 778,212 59,853 


_B. C. Power Earnings 
/ Advance This Year 
f From Our Own Correspondent 

~ MONTREAL. — Net earnings of 
British Columbia Power Corp: since 
» the beginning of the current fiscal 
: have been on e better scale than 
aahese reported a/year ago. Gross 
~- ®evenue in October last amounted to 

= 420 compared with $1,087,020 
‘for the same month in 1932. Operat- 
" “ing expenses were reduced by $49,533; 
i ‘go that net earnings for the past 
‘ th totalled $341,189 or $6,933 more 
in October, 1932. 
For the four months of the current 
year ended October 31 last, gross 
ise et Sisise an ompered: with 

0 as compa wi 

“the same period in 1982, but the de- 
@ in operating expenses more than 


oat the 
















ss in gross revenue. Net 
ingly, amounted to 
as against $1,202,946 for 
four months ended October 31, 


the amount 
ayailable for 


Saint John Busier 
The amount of freight handled at 
Port of Saint John in October 
an increase of nearly 50 per 
at over October, 1932. Imports and 
rts for the ten months of this 
year amourtted to 1,030,457 tons, as 
“compared with 877,734 tons for the 
“torresponding period of 1932. 








Government, 


and 


and the gompens's engineers con- 


while not admitting any 
but in order to avoid 
pute, offered to raise the filtration 
as to assure its efficient 


sumed them, but no 


lowing offer: that if the company 
would pay $50,000, the town would 
agree to a fixed valuation for tax- 
ation purposes of all of the com- 


mitting liability, it offered the town 
$ This was refused. For 
these reasons, it holds that claims 


. : ’ October 
of Laval des Rapides are unfounded, | T°W" of Baie d’Urfe, Town of Bea-| (etewy = 054.420 1.087.020 42,600 
and asks | that the commission dis- of Greenfield Poe Town of Danville, Oper. exp... 708,281 "752,764 49,538 
ete 2 fillage of Neuville, Village of Sutton, | Net bose eS 
. The commission reserved its de-| Village of Upton, Village of Hudson, Four Months “arr oe oe 
cision. oe * cern Pt ioe Gr earn... “A0TRATS 4.250.008 181,435 
Nebetab aa gitas tice oe INL ee abriel de Brandon, Village of St, |Gt- earn. ... 4,078, , ’ 
B d , Ferdinand d’Halifax, Parish of Riviere Oper. exp. .. 2,855,944 3,056,962 201,018 
ran ram Bondholders des ‘Prairies, St. Vincent de Paul, | Net earn 1,222,529 1,202,946 119,583 
Meeting Adjourned Month | MacKayville, Cote de Liesse. fInerease. : sey . 


From Our Own Correspondent 

MONTREAL. — Bondholders of 
Brandram-Henderson, paint manufac- 
turers, met in Halifax to consider the 
company’s failure to meet its last 
interest payment, but the meeting 
was adjourned to December 15 be- 
cause of lack of quorum. 

A plan was submitted at the meet- 
ing calling upon the bondholders to 
restrict their demands for interest to 


pany. proposes only postponement of 
prea and that arrears up to 

arch 15, 1936, would be paid in in- 
stallments after that date. 
the company endertakes to pay no 
dividends until all interest and sink- 
ing fund payments have been paid in 
full. It was proposed to take $30,000 
now held by trustee for plant exten- 


i d ly it to the first . 
nase sinking Send © Arst mort-/ Number of Vessels Clearing 


Municipal, Public Utility 


fe Industria] Bonds 


° a the beginning of the cur- 
; nt year the number of vessels arriv- 
List of current offerings furnished on request ,| ing and departing at Halifax is re- 
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$599,775, while cash on hand is re- 
duced $47,000 to $102,369. 

Other items among assets show 
little change, 


Reduce Prefered Stock 

Principal change among liabilities 
is a reduction in oeare ee refer- 
red stock from $7,233,625 to $7,080, 
7 No. change has taken place ‘in 
the issued common stock, 

A premium of $475,775 on share re- 
deemed has been transferred to the 


eee 
’ Public Utility Earnings. 
==———a—=aa™—E—E™E™ESE—SSSST—T—S—S—SS:_ 


favor of municipalization of elec- 
tricity in the Montreal area as such 
a step would involve a considerable 
capital expenditure and “would in- 
evitably result in an enormous in- 
crease in the annual assessment 
charges on real estate, and conse- 
quent reduction in its, value.” 

A committee of six realtors was 
appointed by the Real Estate Board 
to study the question of public own- 
ership of electric services in the 
province and metropolis. Following 
their investigation a resolution was 
drawn up.and accepted by the board 
to the effect that municipalization 


those of the town, and, 
liability, 
further dis- 


But the town suddenly 
negotiations, then re- 
lan was ac- 
July, 1933, the town, 
attorney, made the fol- 


in Laval des Ra- 











Town of Farnham, Town of St. Jer- 
ome, Town of Iberville, Town of 


: B. C. Power 
Marieville, Town of Bromptonville, ey Demnesee 





“Whereas the United States has 
had a similar experience with mu- 
nicipal ownership, there being only 
a meneeneny ower plante in oper- 
ation today out of the 2,820 operating pecial rices Hose 
in 1930, a reduction probably ex- a Bary Woter, Geodon. "Week Split 
pitines by the fact, as shown by the || Pulleys. Ball Bearings, Hangers, Shaft- 

nited States census, that municipal || ime and machinery of all kinds. 
plants use over three times as much 
fuel and labor to produce a unit of 
electricity as do privately-owned in- 
stallations, the reason no doubt being, 
as stated by the late W. H. Taft, 
ex-President, that the introduction 
of politics always increases the cost 
of operation and leads to unwise 
municipal management.” 
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Service 
Port and Tonnage Ahead conta 


of 1932 
From Our Own Correspondent 

MONTREAL,—Marked improvement 
in the volume of traffic at the Port 
ofHalifax is reported by the com- 
mission. Last month 646 vessels en- 
tered and cleared the port compared 
with 545 for October, 1932, and 601 
Net registered 


Sold in Toronto exclusively by 





for October, 1931. 
tonnage is reported at 769,083 com- ; 
ared with ,557,172 and 627,413 in !f 
ctober, 1982 and 1931, respectively. 
The increase in trans-oceanic service 
has been particularly marked, 200 
vessels having entered and cleared 
during October last. as compared with 
153 for the same month a year ago, 


ported at 4,824. compares with 
4,682 for the same period of 1982 and 
4,886 for the first ten months of 1981. 
Total . cargo Somnage han in- 
ward and outward duri October, 
1933, is reported at 203,515 tons as 
nst 84, tons for October, 1932, 

ag ae tons for the same month 


For. the first ten 
current year cargo Pree mona 
through the port of Halifax 1,- 
B56 tons for 1988 and 131i per 

ns for an 11 
for 1931, ee aoe 





having recently gone forward. . 
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“Canadian - 
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CANADIAN TRADE ABROAD is published for the express purpose 
of advertising Canadian goods throughout the world, thereby increasin 
export trade. | 
_. CANADIAN TRADE ABROAD, in addition to its paid circulation, has | 
< a frees controlled and rotating circulation of over 25,000 copies distributed throughout the 
Empire and foreign markets, Each issue is sent to a cross-section of over 5,000 of this list. 


“The sworn ent of ciculation for the six months ending June 30, 1933, shows an 
avetage of 5,392 copies mailed to Empire and foreign countries per issue. 
~ CANADIAN, TRADE ABROAD performs a four-fold function: 


* INSTITUTIONAL M ‘In this age of propa 
ganda “Canadian Trade Abroad” keeps Canada to 
the forefront in international trade and impresses 


the world with the magnitude and vergatility of 
Canadian industry, thus supplying a background | 
for constructive export sales organization. ‘ - 

: CONSUMER MEDIUM.—The paper is creating a 

demand for Canadian brands of goods among its 

readers. . 


DEALER MEDIUM.—The paper conveys informa-_ 
tion regarding overseas branch factories and dis- 
tributors of Canadian manufacturers. 

DISTRIBUTOR MEDIUM.—The “Buyers’ Guide” 
and the “Distributors Wanted Section” .in_ the 
- paper are effective in developing business between 



































| \ , 4% ROBS-DUGGAN, Balter 
Circulation lists have been vety carefully compiled and checked with the co-operation of 
the following: The Department of Trade and Commerce, Canadian Government trade 
- commissioners abroad, foreign branches of Canadian banks, prominent Canadian exporters,» / 
the trade commissioners of the United Kingdom, Australia, New Zealand, South Africa. \ 
, and Britith West Indies resident in Canada and through personal visits of the éditor abroad. 
. \ Write for complete information and sample copies. ‘ — : 
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ven 3 Per Cent Coupon Not 
Low Enough to Balance 
Colony’s Budget, 
Says Report on 
ion in in charges of 
ge Newfoundland lic debt is 
deemed “an essentia corollary” to 
litical and economic : 
ion of the country: in the view of 
the Amulree Royal. Commission, 
whose report was made public this 
“rs la ted is that. the 
panel Tringdom “assume general 


ibility for the finances of} definite 


the a and more reagecsiren 
make such arrangements as ma 
be deemed just and practicable with 
a view to securing a reduction in the 
present burden of public debt.” 


Threé Proposals Suggested 

Specifically the Commission out- 
Jines three alternate possibilities 
end expresses its own preference 
for one of these in particular... It 
feels, however, that it should not 
complicate the issue by making de- 
tailed recommendations of this na- 
ture, but should leave the British 
Government “complete freedom of 
action as to the manner in which 
debt reduction should be effected.” 


Suggest U. K. Guarantee 

The proposal for debt reduction, 
preferred by the Commission, sug- 
gests that the present debt be ex- 
changed for 30-year bonds bearing 
a substantially lower rate of inter- 
the British 
Government. Even if the new bonds 
bore a 3 per cent coupon, it was 

inted out that a grant-in-aid 
Soe United Kingdom would be nec- 
essary to balance the budget. The 
proposal in details follows: 

“It was sug that the bond- 
holders might be invited to exchange 
their existing bonds for new bonds 
ronning for 30 years and bearing in- 
terest at a rate substantially lower 
than those now in force, such bonds 
to be guaranteed by Your Majesty’s 
Government in the United Kingdom. 
It was contemplated by those makin 
these suggestions that a sinking fun 
of 1 per cent would be established as 
soon as conditions permitted. 

“The saving of the Newfoundland 
Government under this arrangement 
would of course depend on the new 
rate chosen; if this were 8 per cent, 
it would be approximately $2,000,000 
per annum less provision for sinking 
fund. Such a saving would not be 
sufficient to liquidate the present 
deficit on the Istand’s budget (esti- 
mated at $3,300,000) and it wag™sug- 
gested that, until such time as the 
budget could be balanced, 2 grant-in- 


aid might be provided annually-from 


the United Kingdom Exchequer,” 


Alternate Proposals 
Alternate proposals included a 
plan whereby the British Govern- 
ment assume responsibility for the 
debt incurred by Newfoundland 
during the war. This amounts 
roughly to $13,000,000, with interest 


charges of approximately $675,000 | , 


oe annum. Since these charges 
ve been met by fresh borrowing, 
a further $13,000,000 has been add- 
ed to the debt of the Island in this 
way. The second suggestion. was 
that the Newfoundlan Foceaank 
take steps to convert loan obliga- 


I tions to a lower rate of interest as 


they mature—an operation which 
would be spread over 25 years—and 
in the meantime, the United King- 
dom should make an annual sub- 
sidy to Newfoundland, sufficient to 
balance its budget after payment 
of debt interest. 

The seriousness of the Newfound- 
land debt situation is indicated by 
figures in the report which show 
that for 12 years current expendi- 
tures have exceeded current rev- 
enue and in addition fresh expendi- 
ture on capita! account has been an- 

oa fe yore —— a 

In each of the ears, - 
21 to 1931-32, . 

At the beginning of that period the 
gts public debt was $43,032,785, 
Intluding two loans of $12,943,400 
raised for war purposes; on July 30, 
1982, it was $97,638,772. It now 
stands at a little under $101,000,000 
or almost $400 per capita “for a. 
Population of low earning powers 
composed mainly of fishermen 
the border-line of subsistence.” ' 

Payments for interest, including 
Provision for exchange Sectpe Wm 


. mount approximately to $5,200; 


Per annum or 56 per cent of the 
eee annual revenue of the coun- 
3 for the 12 years 1920-21 to 1931- 
ee one 85 per cent of 
evenue for the last two Ts 
($8.00,000), ee 
e situation today.i¢ that, as a 
result of the extravagenes of the 
post-war period, a debt has been in- 
curred which is out of all proportion 
0 the country’s capacity, and we can- 
— avoid the conclusion that, os 
1s scale of indebtedness, there is nO 
Prospect of the island being able to 


pay its way, eve ; 
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SHARP DECLINE 
” STRIKES BONDS 
ON U. S. SALES 


Americans Take Profits 
on Rise of Canadian 
~ Dollar 


A sharp slump was recorded in 
Canadian bond markets in the weék 
ended Nov. 21 largely due to sales 
and offerings of an bonds 
from American sources. The rise of 
the Canadian dollar well above par 
brought profit-taking from Ameri- 
cans who had eae high-grade 
Canadian bonds at lar unts, 
when the Canadian dollar was at a 
substantial discount. 

Government bonds were sharply 
depressed. As a result The Finan- 
cial Post’s average yield figure on 
seven high-grades rose to the 
levels of early May. The entire 


advance of the summer and early | d 


autumn was wiped out. Consider- 
able confusion in trading occurred 
because of exchange fluctuations 
and the volume of American offer- 
ings. The result was that spreads 
between bid and asked prices widen- 
ed, but volume was.comparatively 
small as our market continued to 
back away from the offerings. 

The decline in high-grades is illu- 
strated by the sharp rise of. yields: 


Average Yield on Seven High-Grade 
Canadian Bonds 


% 
Nov. 21 ..... 4.641 
Nov. 20 ..... 4.623 


Western Proyincials 

_Western provincidls were hard 
hit. Losses of from two to four 
points were recorded for active is- 
sues. “The following table shows 
how both Canadian-payment and 
U. S.-payment issues felt the pres- 
sure: 

Declines in Bid Prices for Western 
Provincial Bonds : 

Issue : Nod Novia pene 
Alberta 4%'s 66 .... 85 87% 2h 
Alberta 6’s ‘47. .2> 3 
*Br. Col. 4%4's ’53'.... 85 214 
Br. Col. 6’s /47 97 4% 

x 3 
i 
; 8 100 2* 

The rise of the Canadian dollar, 
of course, has made the Canadian 
prices more attractive to Americans 
than when our prices were about 
the same, but with our dollar at a 
discount. Fear that such a situation 
might develop was expressed as a 
dealer’s.opinion on this page sev- 
eral weeks ago. 

__ Exchange Positién 

While American buying into our 
securities is considered one of the 
chief factors in the rise of the Can- 
adian dollar, it is thought by some 
observers that our money might 
have risen substantially higher, if 
~ profit-taking had not devel- 
0 


Corporation bonds also inclined 
to weakness. Declines were most 
yronounced ,among public utility 
ens, some of which are rated 
among the best corporation issues 
in Canada. Notable among the de- 
clines was a drop of 3% points in 
the bid price for Bell Telephone 5’s 
of 1955 and 1957, to 100%. Mont- 

Power 5's of 1951 were down 
5% points to 101, and Montreal 
Tramways 5’s of 1955 lost the same 
amount to 69. Gatineau 5’s of 1956, 
one of the most active issues in the 
international » weré off five 
points to. 75. ke-Price 6’s of 
1966 lost 6% points to 68, and Que- 
bec Power 5’s of 1968 were down 
four points to 88. Manitoba Power 
5%’s of 1951, which had been mak- 
ing sharp gains in the two preced- 
ing weeks, dropped seven points 

New Issues Offered 

The issue of $1,250,000 National 
Grocers 6’s of 1948; which were re- 
cently offered at 96, to yield 6.42 
per cent, were sreperte’ ly sold, 
at the end of week, Had the 
sale come a few. earljer, the 
issye would have found the market 
less receptive. This is shown by 
the relative sluggishness of the 
new issue of Nova Scotia 4%’s of 

offered just as the 


was 
yield of 4,70 


] offered on the Nova Scotia’s was in 


1945, to a eyndicaiee a 
Gundy & Co. at, 6.88. 
to the province feu er cent, An 
option was gr tse syndicate 
$8,000,000 of bonds 
Wood @- same i 
De. Pe 


Record of Financing in Canada : 


1S BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS - 
Date Sold ~~ 3 


line with market prices of two 
weeks ago, but is now sighty 
below what similar issues yield at 


—Bold to— 


Nov. oeeee Credit Anglo-Frangais geeererree 


i Per vooeste Nov, 16 ave 


“Commerce, 


gevrrerrroes 


‘ 
Tein ester tts 


$1,349,000 for the year, and the 

months statement indicates that 
this has been more nearly experi- 
enced. These comparisons, however, 
may not be accurate for the whole 


fiscal year. 
Deficit Indicated 
Mr. Reid warns a viewing 
the statement as in ve of the 
results for the entire year because 
of the seasonal nature of some 


ding that compari- 
son with the same od of n989 
is a fair one, the statement indi- 
cates that “he $24 aie = even 
exceeding the J shortage 
in 1982-33, may be recorded. 
The cut of $205,837 in disburse- 
ments is due largely to reductions 


tures were recorded for éducation 
up $165,697; treasury, up $64,639; 
attorney-general’s department, ex- 
ecutive council and others. 

Tax Revenues Down 

Revenue from gasoline taxes 
showed an increase of $172,299, due 
to increase of tax from five to six 
cents a gallon. Other taxes, how- 
ever, yielded lower revenues. Suc- 
cession duties show a decrease of 
$213,385. The income tax receipts 
are down $54,870. Liquor profits 
dropped from $658,534 to $547,790. 
Chiefly because of increased fees, 
automobile licenses were up 
$25,688. 

In capital account, $6,000,000 was 
received from railways on account 
of amounts due, Debenture issues 
falling due June 1 and_Noy. 1 have 
been met successfully. American 
dollar exchange cost $409,576, 
which may be relieved by the recent 
advance of the Canadian dollar. The 
public debt decreased $2,680,498, 
as a result of debenture redemption. 


Calgary Bonds Redeemed 


‘When Canadian Dollar Rose | be 


Calgary debentures, which the city 
refused to pay in United States funds 
earlier this year, have been redeemed 
in substantial volume since the Can- 
adian dollar went above par in New 
York. Mayor Andrew Davison recently 
announced that all but $973,000 of a 
$2,500,000 issue, which matured Jan. 
1, 19388, had been redeemed. Some 
$114,000 of bonds were turned in 
when the Canadian dollar crossed par. 

Of the bonds remaining outstand- 
ing, $761,000 are undérstcod to be 
held by The Royal Bank of Canada. 
There are also some bonds still held 
in the United States. The Malden 
.Trust Co. of Malden, Mass., has been 
in the process of taking court action 
against the city for premium on 
American funds which should have 
been paid on Jan. 1, but the case has 
not come to trial. 


Walkerville Brewery . 
Stock Listed in Montreal 
From Our Own Correspondent 

MONTREAL.—Montreal Curb Mar- 
ket announces the listing of 342,194 
shares of no par value common stock 
of Walkerville Brewery Ltd., with 
authority to add a further 32,806 
shares on official notice of issuance. 

Walkerville Brewery was founded 
by the Hiram Walker family in’ 1885 
and the company was privately owned 
until distribution of some of the capi- 
tal stock was made by publie offerin 
early this year. The stock was sol 
at $3.25 per:share, 

The eapital stock of the company 
consists of 400,000 shares of no par 
value, of which there are 375,000 out- 
standing. There are no nds or 
preferred stock. 


‘ The company’s plant located at} the 


Walkerville, Ont., next door to the 
distillery which also bears the Walker 
name, has an annual ca 
000 barrels, the ivalent of 1,750,- 
“Ohisectors of.th H 

rectors of.the com are: Her- 
man Radner, wiesidante Cherles W. 
Isaacs, C. P. preeree K.C., John. I. 
McHale, and E. stle, 


Shawinigan Power Co. 
Makes Executive Changes 

From Our Own Correspondent ». 
MONTREAL.—At a meeting of the 
directors of Shawini Water and 
Power Co,, J. E. resident, 
announced his resignation as head of 
He is succeeded by 


interést in _the 


through acceptance of the office of 
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'OMMON stock of George 

Weston Ltd. is again selling at 
dren in "Sta “tucing he ps 
own g the 
month. The action in this stock 
is taken in some quarters as an 
indication of developments going 
on within the company that have 
not as yet been announced. In the 
present year shareholders have 
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year of 59% 
reached in mid-September. 


Provincial P. 
ARNINGS of Provincial Paper, 


Ltd., in recent months are re- 
ported as being larger than in the 
same months of 1932 although the 
improvement is not sufficient as yet 


d position an 
referred dividends is 


an increase in capital; | This 


the stock of the subsidiary in the 
United States has been acquired 
by the parent company through 
an exchange of shares; control of 


ALLEGE ONTARIO 
SLOW IN MEETING 
BOND GUARANTEES 


Province Urged to Pay 
Promptly When Debtor 
' _ Asks Aid 


Considerable - dissatisfaction is 
reported from some investors re- 
garding the province of Ontario’s 
manner of meeting its guarantees 
on some munici bonds. / There 
have been delays in some 
cases before the province has pro- 
vided the funds to meet interest 
— the issuing authority has not 

lorie so, 


In one 


case, - was largely 
cleared up éarli 


this year, the 


—— is understood to have de-| proviso 


yed nearly six months before pay- 
ing the coupons. This was the case 
of the township of Calvert, Ont., 
and holders of some of the bonds 
are understood to have felt, as a 
result, that provincial rantees 
are not always what they should 


I. B. A. Asked Action. 


The Investment Bankers’ Asso- 
ciation of Canada is understood ta 
have pressed the. province for 
earlier action im the case of Calvert 
township and some other cases. 
The answer of the provinces is re- 
ported to be that it would not be 
good policy for the ntor to be 
too quick to supply funds. The 
province is alle to contend that 
an investigation is necessary be- 
fore it is wise for it to come to the 
aid of a debtor. : 


It has been pointed out to the 


proves. it is un that it 
is for its credit, if tees 
are not. met promptly when the is- 
suer of the bonds cannot make pay- 
ment. The I. B. A. is believed to 
have argued that it would-be better 
for provincial credit and for in+ 
vestors if the province were to sup- 


ply the necessary funds first and 
e its investiga afterward. 


Name Border Relief Board . 


to Handle Provincial Funds 

Col. E. S. Wigle, K.C., Alfred More- 
ton and J. 8. Schofield are the three 
-members of the Border Cities Relief 
Board recently appointed by the prov- 
ince of Ontario. Since the province 
has taken over the entire relief bur- 
den in the defaulting border munici- 
palities, it is taking charge of dis- 
tribution of funds. 


Walkerville has not been granted 
right to have its entire relief 
costs borne by the province. If the 
town defaults on Dec. 14, when pin 
pal of debentures is due, and re- 
quests “a supervisory board, it is ex- 
pected that it too will have its relief 
costs taken over by the province and 
pemerpeneres by the newly appointed 
oar 


fieage of 9 . For aes 
alone the com 's operating re- 

rt shows tha e machines. were 

the air for 1,407 hours covering a 
mileage of 129,929. 

Mail, freight, ress And other 
‘carried e Se yw 

Ibs., ng the 
cumulative total for the first nine 
months of this year up to 2,196,360 
bs. The number of passengers car- 
the nine months was 14,- 
480, of ich number 2,512 
in September. 
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M¢Le0D, Youns Wem Co. 


Metropolitan Building, Toronto 4 
Telephone: Elgin 0161 
a Montres. Otta wa a - London Hamibter « 
Telephones: Harbour #276 Queen 478 Metcalf 1465 Regent 0010 
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‘shown thi % 
cs is the case with ‘semuuus Genk LLAR 
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2,487,848 2,246,2.6 
earn. 

Oper. exp. 1,117,199 987,875 
1,870,649 1,258,351 


015 24,937,358 *2,087,838 
13,189,260 14,382,761 *1,243,501 


a 
241,622 
129,824 
Net earn. 112,298 
ross earn. 


E. R. C. CLARKSON & SONS 
Trustees and Receivers 


Authorized 
15 WELLINGTON STREET WEST TORONTO 


for it. The current bid is $65 per | fund. 


share with no stock offered. 


End is Suggested 
To Oil Monopoly 
In Newfoundland 


Newfoundla Royal Commission 
report just published states that it 
would be of benefit to the com- 
munity if the internal loan of $2,- 
500,000 raised in 1932, and secured 
on the Petroleum Products Fund,| 
could be paid off. Provision is 
made both in the Loan Act and in 
the a ment withr-Imperial Oil 
that loan may be~paid off at 
any time. 


The report of the commission 
points out that plentiful and chea 
supplies of gasoline are essentia 


to 

oly Imperial 

ro Newfoundlan chequer a 
minimum sum of $300,000 with a 
that, if certain specified 
rates of royalties on actual sales 
in any year of petroleum products 
amounted to more than ,000, 
such excess would be paid to the 
Newfoundland Exchequer. The 
specified rates of royalty were 8 
cents per Imperia g lon on gaso- 
line and kerosene, 15 cents per Im- 
perial gallon on lubricating oils and 
4 cents per Imperial gallon on other 
petroleum products. 

This device was resorted to Wy 
the Newfoundland Government in 
the first place because it was felt 
that, if default in the service of the 
public debt was to be avoided, there 
was no alternative but to have re- 
course to such a device. 

“To a large extent,” says the re- 
port, “the actual grant of the mon- 
opoly merely recognized an existing 
state of affairs, and the expectation 
that Imperial Oil, Ltd., would use the 
concession they had obtained with 
fairness and moderation has not 

roved unfounded ... While we have 
heard no complaints as to the prices 
charged by the company, we cannot 
doubt that it would be of benefit to 
the community, if early advantage 
could be taken of the provision for 
paying the loan.” 


Ask Yourself 
These Questions— 


Do take a regular 


inv of your 
bond ings? 
Do keep in close 
ih coadinen 
affecting these bonds? 
Do informed 
on ees of bond 
prices? 
If you do not, you will 
oO main- 
distinct help. Write 
us for investment sug- 
> agp pana 


_R. BAIN & CO. 


Investment Bankers 
: Toronte 


IMPERIAL BANK 


OF CANADA 
59th ANNUAL STATEMENT 


Year Ending October 31st, 1933 
Profit and Loss Account 


Dividends.to Shareholders..........$ 700,000.00 Balance at credit. of account 
Contribution to Officers’ Oct. 3ist, 1932, brought 


Guarantee Fund fo: $ 544,743.51 
Contribution to Officers’ Profits for the year 
jon Fund B 3ist October, 1933, after 
Pt & 


of man- 
agemen 
after i 
for bed and? ul debts 
and for rebate on bills under 


for $08.00... 
Dominion Government and 


1,204,038.70 


$1,748,782.21 _ 
——_——— 


GENERAL STATEMENT 
Liabilities 
Notes of the Bank in Circulation. .ccccovissessnessnserssinersniciensen 


bearing interest, in 


$1,748,782.21 
— 


8,662.50 
elsewhere than in Canada andthe United Kingdom  814,044:78 
Outstanding.. 1,091,531.48 


Letters of Credit 


rey See eereereeneseneeeresooeess: eessesee 


, 4,794,014.67 
$118,733,282.52 


Reserve 
i No. 173 (payable ist November, 1933) for three 
ths at the sale of 10% per UMUDNA sii hassle ch Sin 
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Conservative Member to 
Introduce Bill in 
House 


DEBATE LOOMS 


Battle to Reverse Traditional 
-. Policy Since 1908 Seen 
for Next Session 















toll-free canals, Peter ibbon, 
Conservative member for Muskoka- 
Ontario, has placed a resolution on 
the order paper for the next bes- 
gion of Parliament. 

The text of this resolution has 
not yet been made public but it is 
learned that Mr. MeGibbon TO~ 









the Government has been con- 
sulted and is in agreement with the 
geticy sed. But it does mean 
, that t road question of canal 
> tolls will be thoroughly discussed. 
+ Nor would a favorable vote on 
the resolution, bind-the Govern- 
_ ment to adopt the policy. But it is 
=  understo t the Government is 
_ without frofound conviction either 
= way and if the House of Commons 
i on gh unanimity with respect to 











he chatices are that the Gov- 
_ ernment will: follow the policy 
Tecommended. ; 
Agitation Growing 
\ , resolution ve 
a-head a campaign whic 
i. ae see under way for more than 
a year. In this time there has been 
; a steady strengthening of opinion 
ms; im some quarters the Govern- 
= ment should impose. canal tolls 
=) ~=Sso where there are no treaty gobliga- 
tions to the co . , 
: This is advocated by those who 
_ believe the public expenditures on 
‘canal communications should 
fee supporting and, also, by those 
ES be ore oe increase inte 
; peveports ion charges via 8 
would enable railways to and 
' their tonnage and, therefore, their 
revenue. -In Eastern Canada, par- 
a ly, canals are the governing 
’ factor in freight ratcs and the im- 
' position of tolls would enable the 
; coways either to gain large traffic 
= from the canals or to increase their 
wn rates and make existing busi- 
Mess more profitable. 
-- On the other hand, the proposal 
' to impose tolls is being opposed 
vigorously by the steamship com- 
3 panies who fear they will lose ton- 
| mage to the railways and, in any 
i event, suffer by reason of higher 
= operating costs. 
=, ©6©=—Ss*sé«‘Verry strong opposition is believ- 
ae ed certain to arise in the Prairie 
= Provinces where minimum export 
i) 6s fates to seaboard are deemed vital 
= to the interests of producers. 


| Canadian Airways 
a Secures Mail Contract 


: : Z From Our Own t 
" |. MONTREAL, — Canadien Airways 


ai 
he, Ltd. has been awarded contract for 
i) flyitig mail during the coming winter 
Pe, season between Quebec \and Seven 
© “Yslands and thence to Matashquan 
+with a halt at Havre, St. Pierre, when 
@ service will be operated on a fort- 
‘mightly basis to Port Menier, Anti- 
eosti Island. 
-. In conjunction with the North Shore 
/ gervices, Canadian Airways has been 
“awarded the contract for carrying 
| ~mails between Charlottetown and the 
ee len Islands, in the Gulf of St. 
“Rawrence, after the close of naviga- 
“tion, this service being operated in 
conjunction with that between Monc- 
ton and Charlottetown. 


B.C. Power Earnings 
/ Advance This Year 
+E From Our Own Correspondent 
. MONTREAL. — Net earnings of 
British Columbia Power Corp: since 
the beginning of the current fiscal 
year have been on g better scale than 
those reported a‘year ago. Gross 
ae nue in October last amounted to 
$1,044,420 compared with $1,087,020 
: t the same month in 1932. Operat- 
| ng expenses were reduced by $49,533; 
“go that net earnings for the past 
‘month totalled $341,189 or $6,933 more 
than in October, 1932. 
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~tneome totalled $4,07 


the same period in 1932, but the de- 
~¢line in operating expenses more than 
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agree to a fixed valuation for tax- om oo - eee aes 
ation purposes of all of the com- | Grawn up.and accepted by the boar incurred by New 
pany’s property in Laval des Ra- to the effect that municipalization Winnipeg rhe — ‘the aa Th 
pides pe a1 pes < 40 yeass, such “ en : & th ‘bl September: umes sees j Deerease roagthy to $13,000,000, w 
valuation to be based on valuations inting out the possible , i alg 
to be determined by Mr. Justice| effect on Montreal’s finances by | Gren cxpe. ., S81ee8. Senate anhes . s 2 of ap Nimes th . 
Stackhouse of the Circuit Court, on| the stoption, of monicipalization Noten. NG SE = - 9 % eopeem. Hence th 
.| programme, the resolution goes on earn. .... 115,448 122,224 y . : a 
magic esty rab Sead ia te oree- to show the experience of Warlous Nine months ended me i @ further: $13,000,000 ha 
erties, and the Sows agreed to ~ municipalities in Canada and the Groene ears, SainstT 4100407 358,230 . ed oar cet od eae 
cept $50,000 in full settlement of all| United States with their own elec- | Oper. exps. ., 2,728,046 2,948,601 220,555 ets o ee sug 
claims for damages. tric systems. This part of the reso- Net ea <a n | omens... eaennas tak te ewroun anaer - 
Made dre. of $20 000 lution reads as~fol ows: rn. .... 1,085,181 1,217,856 182,675 ’ ; , —" ps to eonvert 
The Montreal Island Power Com > anes evar’ ee — Septembe Manktebe Power ‘ tions to a lower rate of 
r m~-/are almost invariably more costly’ tember: 1933 1932 rease f 
pany decided that the remedial | than those privately-owned and aun — $ : | would be spread over 
=e oe = shection plant won neh ne he tenant, by the seet that om oares se ay Stee aac in the mcantime, the Un 
ollowin enty- , > aq ° ’ CANADIAN TRAD ABR ® . dom ~~ 
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ete eee ee -|Granby, Town. o rummon e, : : 3 debt situation is 
mitting liability, it offered the town | Town of Farnham, Town of St. Jer- Bat Gere. «TIRED THAIS” OES CANADIAN TRADE AB AD. i iti I id ci ; ; 
$20,000. This was refused. For ae a ne therville, Town “of ‘ B.C. Power f i! ‘ > a - RO: 7” addition to its paid circulation, has 
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SP itiel hee Wipiden ant oxtouniot Town of “Baie d'Urte, foun a Ben ° aces + Ra, 3 a frees controlled and rotating circulation of over 25,000 Copies distributed throughout the have exceeded 
ee _.? Ss ; wv. ese ° . ° ¢ J 3 s s ° e e ition Se. 
and asks that the commission dis- | °?"S%e!d, Town of Pointe Claire, Town | Goosers."": “Oggaar “fsa'nea  Sacb8 Empire and foreign markets. Each issue is sent to a cross-section of over 5,000 of this list. ee Sedition f 
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Seandcaas Bandheldaxe’ Fordiens Sl eHalitee base Bei ot [Oper exp. <: 2/865,944 Sabeses aetiene a of 5,392 copies mailed to Empire and foreign countries per issue. . At the beginning of t 
Mecting Adjourned Month des arraistes, B.S Vincent de Paul,| Net earn. .. 1,222,529 1,202,946 119.583 CANADIAN TRADE ABROAD . f fol fee, a was $ 
MacKayville, Cote de Liesse. tl - : ; P ts san © loans of 
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an rson, paint manufac- | D°¢ eablavalie onnal eaiae Hd ae TING INSTITUTIONAL MEDIUM.—In this age of propa- eae little ao r 


F For the four months of the current | turers, met in Halifax to consider the 
~ Siscal year ended October 31 last, gross | company’s failure to meet its last 
8,474. This is aj interest payment, but the meeting 


drop of $181,434 as compared with | was adjourned to December 15 be- 
$ cause of lack of quorum. 


| @ffset the loss in gross revenue. Net} ing calling upon the bondholders to 
= ngs, accordingly, amounted to | restrict their demands for interest to 
ai 530 as against $1,202,946 for| the amount of income earned, and 
= four months ended October 31, | available for that purpose. The com- 
- 1932. pany. proposes only postponement of 


amount of freight handled at|stallments after that date. 

me ©69the Port of Saint John in October| the company endertakes to pay no 

eae ©6showed an increase of nearly 50 per | dividends until all interest and sink- 
5 ent over October, 1932. Imports and | in 

exports for the ten months of this/| full. It was proposed to take $30,000 
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Halifax. order-in- 
orizing the deal was tow. Public financing 
fhe wai of last month Particulars | by Drury & Co. is the form of $1 
of the deal are not available, but | 700,000 of first bonds. 
is understood that a meeting of |The capital stock cons of \ 5 
the bondholders will be called on ae rn ~fven 3 Per Cent Cour 
eneey. 5 _ See ies 8 eae ,000 shares of no par value Low Enough to Ba 
which will provide fot the common stock. i ij. Budz 
of the t bonds for de In November, 1981, the company — Colonys buds 
of the Halifax Harbor commission. failed to gay interest om Re Seeded Says Report 
Re yl phage we Sie ae ae 
was e it was ne- . st 
compan t a plant at Halifax eile dane ener with a J. G. DODD - ~ |fault in the carrying “the nd publi 
compris units; general| view to dis of the and Sales of Dominion Textile|terms of the “an essential coro 
cold storage, apple er the bondhol wore asked to nate Company, who has just|could be made on end economic r 
cooling and Serene: ng See ree a eomeneitton 3 Shame to erry Up t been elected a of the|& Paper Co. * of the og vid in th 
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tricity in the Montreal area as such 
a step would involve a considerable 
capital expenditure and “would in- 
evitably result in an enormous in- 
crease in the- annual assessment 
charges on real estate, and conse- 
quent reduction in its value.” 

A committee of six realtors was 
appointed by the Real Estate Board 
to study the question of public own- 
ership of electric services in the 
province and metropolis. Following 


, fand. Such a saving wou 
eufficient to liquidate the 
deficit on the Island’s budg: 
mated at $3,300,000) and it was 
gested that, until such time : 
budget could be balanced, ® er 
eid might be provided anr 
the United Kingdom Exch 


Alternate Proposa 


Alternate proposals i 
plan whereby the Brit 
ment assume responsib 


Other items 
little change, 


Reduce Prefered Stock 

_ Principal change among liabilities 
is a reduction in outstandi refer- 
red stock from $7,283,625 46 ,080,- 
750. No change has taken place ‘in 
the issued common stock, 

A premium of $475,775 on share re- 
deemed has been transferred to the 


ee ee 
' Public Utility Earnings. 
S(.eNj]_a]3|]—]—SS——— 


ferred with those of the town, and, 
‘ among assets show 


while not admitting any liability, 
but in order to avoid further dis- 
pute, offered to raise the filtration 
plant so as to assure its efficient 
operation. But the town suddenly 
its negotiations, then : re- 
sumed them, but no plan was ac- 
cepted. In July, 1933, the town, 
through its attorney, made the fol- 
lowing offer: that if the company 
would pay $50,000, the town would 
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up to 24” and used ther Belt- 
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$400 
Population of a ea 
main of fis 
the Weedantine cf sai 
Payments for interes 
provision for exchang: 


ganda “Canadian Trade Abroad” keeps Canada to 
the forefront in international trade and impresses 
the world with the magnitude and vergatility of 
Canadian industry, thus supplying a background | 
_. for constructive export sales organization. ' - 
CONSUMER MEDIUM.—The paper is creating a 
demand for Canadian brands of goods among its 
readers. ee ~ 


DEALER MEDIUM.—The paper conveys informa: _ 


ation today out of the 2,820 operating 
in 1930, a reduction probably ex- 
pisincd by the fact, as shown. by the 

nited States census, that penidipal 
plants use over three times as much 
fuel and labor to produce a unit of 
electricity as do privately-owned in- 
stallations, the reason no doubt being, 
as stated by the late W. H. Taft, 
ex-President, that the introduction 
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A plan was submitted at the meet- 
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of politics always increases the cost 
of operation and leads to unwise 
municipal management.” 


HALIFAX TRAFFIC 
REGISTERS ADVANCE 


ayment and that arrears up to 
arch 15, 1936, would be paid in in- 
Further 
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856 tons for 1932 and 1,311 . 
for 1931; ee : 
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stman, Canadian trade 
to Netherlands and 
has been transferred to 
South Africa. Mr. Heast- 
ceed G. R. Stevens, who 
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Commissioner at Mel- 
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‘] To cUARANTEE 


Exchange for 30-Year De- 
pentures is Sug- 
gested . 7 


NEED SUBSIDY 


Fven 8 Per Cent Coupon Not 
"ae Enough to Balance 
Colony’s Budget, 

Says Report 4 
ion in in charges of 
ge Nerfoundland public debt is 
deemed “an essential coro to 
itical and economic reorganiza- 
on of the country in the view of 
the Amulree yal. Commissio 


To! i t Taxes 


eg eee Plaza 


p at Tax Sale | 


NFL'D BONDS |i: 


0, 
whose report was made public this migh 


week, 
lan suggested is that. the 
aed Pxingdom “assume general 


msibility for the finances of| definite 


the ileal and more ae 
ke such arrangements as ma 
se deemed just and practicable with 
a view to securing a reduction in the 
present burden of public debt.” 


Threé Proposals Suggested 

Specifically the Commission out- 
ines three alternate possibilities 
and expresses its own preference 
for one of these in particular,. It 
feels, however, that it should not 
complicate the issue by making de- 
tailed recommendations of this na- 
ture, but should leave the British 
Government “complete freedom of 
action as to the manner in which 
debt reduction should be effected.” 


Suggest U. K. Guarantee 

The proposal for debt reduction, 
preferred by the Commission, sug- 
gests that the present debt be ex- 
changed for 30-year bonds bearing. 
a substantially lower rate of inter- 
the British 
Government. Even if the new bonds 
bore a 3 per cent coupon, it was 

inted out that a grant-in-aid 

om United Kingdom would be nec- 
essary to balance the budget. The 
proposal in details follows: 

“It was sug that the bond- 
holders might be invited to exchange 
their existing bonds for new bonds 
running for 30 years and bearing in- 
terest at a rate substantially lower 
than those now in force, such bonds 
to be guaranteed by Your Majesty’s 
Government in the United Kingdom. 
It was contemplated by those makin: 
these suggestions that a sinking fun 
of 1 per cent would be established as 
soon as conditions permitted. 

“The saving of the Newfoundland 
Government under this arrangement 
would of course depend on the new 
rate chosen; if this were 8 per cent, 
it would be approximately $2,000,000 
per annum less provision for sinking 
fund. Such a saving would not be 
sufficient to liquidate the present 
deficit on the Isiand’s budget (esti- 
mated at $3,300,000) and it wad -sug- 
gested that, until such time as the 
budget could be balanced, a grant-in- 
sid might be provided annually-from 
the United Kingdom Exchequer.” 


Alternate Proposals 

Alternate proposals included a 
plan whereby the British Govern- 
ment assume responsibility for the 
debt incurred by Newfoundland 
during the war. This amounts 
roughly to $13,000,000, with interest 
charges of approximately $675,000 
per annum. Since these charges 
have been met by fresh borrowing, 
a further $13,000,000 has been ada 
ed to the debt of the Island in this 
way. The second suggestion. was 
that the Newfoundland Government 
take steps to convert loan obliga- 


I tions to a lower rate of interest as 


they mature—an operation which 
would be spread over 25 years—and 
in the meantime, the United King- 
dom should make an annual sub- 
sidy to Newfoundland, sufficient to 
balance its budget after payment 
of debt interest. 

The seriousness of the Newfound- 
land debt situation is indicated by 
figures in the report which show 
that for 12 years current expendi- 
tures have exceeded current rev- 
enue and in addition fresh expendi- 
ture on capital account has been an- 
gaily undertaken. Loans were 
'faised in each of the 12 years, 1920- 
21 to 1931-32, 

At the beginning of that period the 
gris public debt was $43,032,785, 
Intluding two loans of $12,943,400 
raised for war purposes; on July 30, 
1982, it was $97,638,772, It now 
stands at a little under $101,000,000 
or almost $400 per capita “for a: 
Population of low earning powers 
composed mainly of fishermen ‘on 
the border-line of subsistence.” 

Payments for interest, including 
Provision for exchange fluctuation, 


- &mount approximately to $5,200,000 


Per annum or 56 per cent of the 
average annual revenue of the coun- 
iy for the 12 years 1920-21 to 1931- 
$8,250,000) and 65 per cent of 
venue for the last two years 
($8,000,000 ). ~ ' 

e situation today i¢ thet, as a 
Fesult of the extravagance of the 
post-war period, a debt has been in- 
sired which is out of all proportion 
not € country’s capacity, and we can- 
hi, {void the conclusion that, given 

's scale of indebtedness, there is no 
Prospect of the island being able to 
pay its way, even under normal trade 


conditions, ~ 
=———S =e 
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Province ae Beptia has sold 
$2.000,000 of 4% Sent bonds, due 
» to a syndicate by Wood, 


Gandy & Co. at The cost basis 
_ the provinee er cent. An 
sbuon was granted to the syndicate 
nh an additions! 000 of bonds 
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ON U. S. SALES! 


Americans Take Profits 
on Rise of Canadian 
’ Dollar 


A sharp slump was recorded in 
Canadian bond markets in the week 
ended Nov. 21 largely due to sales 
and offerings 6f Canadian bonds 


from American sources. The rise of | j 


the Canadian dollar well above par 
brought profit-taking from Ameri- 
cans who had purchased high-grade 
Canadian bonds at large detente, 
when the Canadian dollar was at a 
substantial discount. 

Government bonds were sharply 
depressed. As a result The Finan- 
cial Post’s average yield figure on 
seven high-grades rose to the 
levels of early May. The entire 
advance of the summer and early 
autumn was wiped out. Consider- 
able confusion in trading occurred 
because of exchange fluctuations 
and the volume of American offer- 
ings. The result was that spreads 
between bid and asked prices widen- 
ed, but volume was.comparatively 
small as our market continued to 
back away from the offerings. 

The decline in high-grades is ‘illu- 
strated by the sharp rise of. yields: 

Average Yield on Seven High-Grade 


Western Proyincials 
_Western provincidls were hard 
hit. Losses of from two to four 
points were recorded for active is- 
sues. “The following table shows 
how both Canadian-payment and 
U. S.-payment issues felt the pres- 
sure: 
Declines in Bid Prices for Western 
Provincial Bonds ‘ 

Bid Bid Decline 
Nov.21 ‘Nov. 14 Points 

85 87 2 


3 
2% 
4% 
flanitoba 6’s ’47 2 
*Saskatch, 5’s ’59 .... : 1% 
Saskatch. 6’s '52:..., 98 100 2 
The rise of the Canadian dollar, 
of course, has made the Canadian 
prices more attractive to Americans 
than when our prices were about 
the same, but with our dollar at a 
discount. Fear that such a situation 
might develop was expressed as a 
dealer’s.opinion on this page sev- 
eral weelte ago. 
__ Exchange Position 
While American buying into our 
securities is considered one of the 
chief factors in the rise of the Can- 
adian dollar, it is thought by some 
observers that our money might 
have risen substantially higher, if 
po profit-taking had not devel- 
) 


Corporation bonds also inclined 
to weakness. Declines were most 
yronounced , among gn utility 
ens, some of which are rated 
among the best corporation issues 
in Canada. Notable among the de- 
clines was a drop of 3% points in 
the bid price for Bell Telephone 5’s 
of 1955 and 1957, to 100%. Mont- 
real Power 5’s of 1951 were down 
5% points to 101, and Montreal 
Tramways 5’s of 1955 lost the same 
amount to 69. Gatineau 5’s of 1956, 
one of the most active issues in the 
international g, weré off five 
points to. 75. Duke-Price 6’s of 
1966 lost 6% points to 68, and Que- 
bec Power 5’s of 1968 were down 
four points to 88. Manitoba Power 
5%4’s of 1951, which had mak- 
ing sharp gains in the two preced- 
ing weeks, dropped seven points 

New es Offer 

The issue of $1,250,000 National 
Grocers 6’s of 1948; which were re- 
cently offered at 96, to yield 6.42 
per cent, were reported fully sold, 
at the end of last week. Had the 
sale come a few days earljer, the 
issye would have found the market 
less receptive. This is shown by 
the relative sluggishness of the 
new issue of Nova Scotia 4%4’s of 
1945, which were offered just as the 
National Grocers marketing was 
being concluded. The yield of, 4,70 
offered on the Nova Scotia’s was in 
line with market prices of two 
weeks ago, but is now slightly 
below ae issues yield at 
open market prices. 

PThe Movs Scotia bonds were 
beets in an amount of $2,000 
at 96.88 by a syndicate headed by 
Wood, Gundy & Co. The province 
gave the syndicate an option on an 
additional $3,000,000 of bonds at 
the same price, but in view of the 
slump in the market dealers are 
doubtful whether this option will 
be exercised. 


—Bold to— 


Wood, Gundy & Co., A. E. Ames & Co., 
Dominion Securities, Royal Bank, Bank of 
Commerce, Eastern Securities « 


rded.. 

The cut of $205,837 in disburse- 
ments is due largely to reductions 
by seven departments. Public works 
Cotas a Sain espace =. 
agriculture yments, $145,809. 

so lands an iuined. Public health 
municipal affairs, legislation and 
provincial secretary’s de ents 
tures were recorded for éducation 
up $165,697; treasury, up $64,639; 
attorney-general’s department, ex- 
ecutive council and others. 


Tax Revenues Down 

Revenue from gasoline taxes 
showed an increase of $172,299, due 
to increase of tax from five to six 
cents a gallon. Other taxes, how- 
ever, yielded lower revenues. Suc- 
cession duties show a decrease of 
$213,385. The income tax receipts 
are down $54,870. Liquor profits 
dropped from $658,534 to $547,790. 
Chiefly because 0; fees, 
automobile licenses were up 
$25,688. 

In capital account, $6,000,000 was 
received from railways on account 
of amounts due, Debenture issues 
falling due June 1 and Nov. 1 have 
been met successfully. American 
dollar exchange cost $409,576, 
which may be relieved by the recent 
advance of the Canadian dollar. The 
public debt decreased $2,680,498, 
as a result of debenture redemption. 


Calgary Bonds Redeemed 


‘When Canadian Dollar Rose | be 


Calgary debentures, which the city 
refused to pay in United States funds 
earlier this year, have been redeemed 
in substantial volume since the Can- 
adian dollar went above par in New 
York. Mayor Andrew Davison recently 
announced that all but $973,000 of a 
$2,500,000 issue, which matured Jan. 
1, 1988, had been redeemed. Some 
$114,000 of bonds were turned in 
when the Canadian dollar crossed par. 

Of the bonds remaining outstand- 
ing, $761,000 are undérstdod to be 
held by The Royal Bank of Canada. 
There are also some bonds still held 
in the, United States. The Malden 
‘Trust Co. of Malden, Mass., has been 
in the process of taking court action 
against the city for premium on 
American funds which should have 
been paid on Jan. 1, but tha case has 
not come to trial. 


Walkerville Brewery . 
Stock Listed in Montreal 
From Our Own Correspondent 

MONTREAL.—Montreal Curb Mar- 
ket announces the listing of 342,194 
shares of no par value common stock 
of Walkerville Brewery Ltd., with 
authority to add a further 32,806 
shares on official notice of issuance. 

Walkerville Brewery was founded 
by the Hiram Walker family in 1885 
and the company was privately owned 
until distribution of some of the capi- 
tal stock was made by public offerin 
early this year. The stock was sol 
at $3.25 per:share. 

The capital stock of tthe company 
consists of 400 shares of no par 
valué, of which there are 375,000 out- 
standing. There are no nds or 
preferred stock. 

‘ The company’s plant located at 
Walkerville, Ont., next door to the 
distillery which also bears the Walker 
name, has an annual capacity of 135,- 
000 barrels, the ivalent of 1,750,- 
OOtirecters of.th H 

rectors of.the com are: Her- 
man Radner, siosiaente Charles WwW 
Isaacs, C, P. MeTague, K.C., John. I. 
McHale, and E. Thistle. 


Shawinigan Power Co. 
Makes Executive Changes 
From Our Own 
MONTREAL.—At a meeting of the 
directors of Shawini Water and 
Power Co,, J, president, 
announced his resignation as head of 
the company. He is su | by 
Julian C. Smith, who has been acting 
as vice-president and managing direc- 
tor. Mr, Aldred, however, retains an 
active interest in .the company 
through acceptance of the office of 
chairman of the board of directors. 


Bruck Silk Mills 
Elects Two Directors 
MONTREAL W. Re Ge felt, of 
Montreal, and Wallace B> Phillips, of 
-London, Eng, have been e to 
coe wears directors of Bruck Silk 
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Geo. Weston Ltd. 
‘Weston Lid, i again sling 

n a 
d P44 during th t 
own ie 
a ens oan eens” tock 
s taken some as an 
indication of developments 
on within the company that 
not as yet been announced. In 
ed shareholders have 
autho an increase in capital; 
the stock of the subsidiary in the 
Eee oe bed been ene : 

e parent compan 
= exchange of skates vconteel of 


ALLEGE ONTARIO 
SLOW IN ING 
BOND GU 


Province Urged to Pay 
Promptly When Debtor 
' _ Asks Aid 


Corlsiderable ~ dissatisfaction is 
reported some investors re- 


ing the province of Ontario’s| that 


manner of meeting its tees 
on some munici bo: / There 
have been delays in some 
cases before the province has pro- 
vided the funds to meet interest 
when the issuing authority has not 


dorie so, ' 
case, : was largely 

i is year, the 

rovince is understood to have de- 

yed nearly six months before pay- 

ing the coupons. This was the case 
of the township of Calvert, Ont., 
and holders of some of the bonds 
are understood to have felt, as a 
result, that provincial ntees 
are not always ‘what they should 


I. B. A. Asked Action 


The Investment Bankers’ Asso- 
ciation of Canada is understood ta 
have pressed the. province for 
earlier action im the case of Calvert 
township and some other cases. 
The answer of the provinces is re- 
ported to be that it would not be 
good policy for the ntor to be 
too quick to supply funds. The 
province is alineed. to contend that 
an investigation is necessary 
fore it is wise for it to come to the 
aid of a debtor. 


It has been pointed out to the 
province, it is un that it 
is for its credit, if tees 
are not. met promptly when the is- 
suer of the bonds cannot make pay- 
ment. The I. B. A. is believed to 
have argued that it would-be better 
for provincial credit and for in- 
vestors if the province were to sup- 
ply the necessary funds first and 
make its investigation afterward. 


Name Border Relief Board . 


to Handle Provincial Funds 

Col. E. S. Wigle, K.C., Alfred More- 
ton and J. S. Schofield are the three 
-members of the Border Cities Relief 
Board recently appointed by the prov- 
ince of Ontario. Since the province 
has taken over the entire relief bur- 
den in the defaulting border munici- 
palities, it is taking charge of dis- 
tribution of funds. 


Walkerville has not been granted 
the right to have its entire relief 
costs borne by the province. If 
town defaults on Dec. 14, when 
cipal of debentures is due, and re- 
quests “a supervisory board, it is ex- 
pected that it too will have its relief 
costs taken over by the province and 


«| administered by the newly appointed 


board. 


0 — Machines of Cana- 
dian Airways flew 10,419 hours u 
to the end of September for a tota 
mileage of 952,628. 
alone the semen 

tt shows that the 

the air for 1,407 hours covering a 
mileage of 129,929. 

Mail, freight, express Ana other 
tember 


postené ca ‘carried in 
talled ng the 


es Ibs., _ bri 

cumulative total for the first nine 
months of this year up to 2,196,360 
bs. The number of passengers car- 
ried du 
480, of ch number 2,512 


trangported in September. 
y ours Western 
1982 ine 

September Feet 
Manuftd, 
Sold eee Sis ’ 

Ried. $107,896 $152,058 $44,722 

16,777,047 84,760,957 8,983,910 
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more than usually active and at. 


present prices the stock is not 
far from the h 
hype of 59% 


was mid-September. 


year. As 
result, the company has not 
a preferred dwidend bag 
ments to date. The company a 
aque, position - ns 
aymen preferred i 
wot fn doubh Sn tha peenent tines, 
This stock is not and wi 


for it. current bid is $65 
share with no stock otered” » 9 


End is Suggested 
To Oil Monopoly 
In Newfoundland 


Newfoundland Royal Commission 
report just published states that it 
would be of benefit to the com- 
munity if the internal loan of $2,- 
500,000 raised in 1932, and secured 
on the Petroleum Products Fund, 
co paid off. Provision is 
made both in the Loan Act and in 
the ment with-Imperial Oil 
loan may be“paid off at 
any time. 


The report of the commission 
points out that plentiful and chea 
— of gasoline are essentia 
to the successful prosecution of the 
fishery, In return for the monop- 


oly Imperial Oil a: to pay to 
oe 4 Newfoundland” is a 
minimum sum of $300,000 with a 
proviso that, if certain specified 
rates of royalties on actual sales 
in any year of petroleum products 
amounted to more than ,000, 
such excess would be paid to the 


line and kerosene, 15 cents per Im- 
perial gallon on lubricating oils and 
4 cents per Im 1 gallon on other 
petroleum products. 


This device was resorted to bY 
the Newfoundland Government in 
the first place because it was felt 
that, if default in the service of the 
public debt was to be avoided, there 
was no alternative but to have re- 
course to such a device. 


“To a-large extent,” says the re- 


be-| port, “the actual grant of the mon- 


opoly merely recognized an existing 
state of affairs, and the expectation 
that puperies Oil, Ltd., would use the 
concession they had obtained with 
fairness and moderation has not 
ares unfounded ... While we have 
eard no complaints as to the prices 
charged by the company, we cannot 
doubt that it would be of benefit to 
the community, if early advantage 
could be taken of the provision for 
paying the loan.” 


Ask Yourself 
These Questions— 


Do take a regular 
in of your 
bond ings? 
Do keep in close 
with conditions 
affecting these bonds? 
Do you keep informed 
on she ead of bond 
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the nine months was 14,- |'f) 
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R, MACDONALD & CO. 


| CHARTERED ACCOUNTANTS 


‘hown this "MI 
8 , 

cs is the case with numerous suai: ; 
scipalities : : 


s 
earn. 2,487,848 2,246,2:6 
exp. 1,117,199 987,875 


1,870,649 1,258,851 112,298 


850,015 24,937,353 *2,087,338 
19,189,260 14,382,761 *1,243,501 


v 
iaorsee Established 1895 


CHARTERED ACCOUNTANTS 


* Decrease, 


Bond Redemptions AEE ee ek Lone 
CLARKSON, McDONALD, CURRIE & COMPANY 
MONTREAL and QUEBEC 


~ Chartered Accountants 
E. R. C. CLARKSON & SONS 
15 WELLINGTON STREET WEST 


Rate Due Redeem. Price 
1939 Dec.1 105 
Glass 15% 1948 Dec.1 ee 

* $190,000 redemption for sinking fund. 
bonds for sinking 


t 000 of TORONTO 
$265, purchase 


| IMPERIAL BANK || 


Year Ending October 31st, 1933 
Profit and Loss Account = 


vidends.to Shareholders..........$ 700,000.00 Balance at credit of account 
Contribution to Officers’ Oct. 3ist, 1932, brought 
“7,500.00 forward $ 544,743.51 
Profits for the 


year ended 

Scouting chiiepia ek men- 
man- 

agement, auditors’ fees aad 
om ge due itors, and 


ter 
‘ for bad and doubtful debts 
and for rebate on bills under 
discount. 


/ 


775.91 
; 


xp. ; : 8,662.50 
Due to elsewhere than in Canadaandthe United Kingdom 814,044:78 
Letters of Credit Outstanding........vrerseeesessesenreesssereeereereree  1,091,531.48 arosoracr 


otal Liabilities to the Public. nmnonmmmtnnnmstetnenmmemnnnsnuunernnn $118,733,282.52 


ist November, 1933) for three 
Of 10% per ANNUM... .cnciapsesssevennes ieitie wee 
581,282.21 
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Diwan isis sstniios dehinciactacsecs dicta atla Sot cek vcdiccsessecebs 
of Profit and Loss Account carried forward..........vs0-0s0- 
4 15,757,818.74 


$134,491,101.26 
————<—— 


seopnmepelcatintbitesinennenicnemerinp | Sint ee 
309.00 


tense e eee ees nee een esses eeeeeOeeeeeereses ese reeesseseeers ad ? ” 
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it in the Central Gold Reserve...............c:.-:s:ssscvesssss-ssvesessesemeneeees pctibaclasipsisiati 
} Deposit withthe Miniter for te puro of te Cin Fund 
Notes Gf Obit Tease qoccessiesistcontassopncsecssnseqscomeneeatymantnctincesescienesi niliiccitiibaileeoas 
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eeeeeteese. 


oe 17, 

se Cnneila: Gens sehetei al teaehentd; athe 
ee tee: premntsene 
Joes provided £08 ....1c:0-s<e-sioiesdenscsceremensnnpenenectees oes 238,361.84 


166,7 
ea | ors 
as peeae , Toor S314 
101,450.08 
$194,401,101.20 
) SE PHIRS, 


at 11988, ad th the be 
Soke Pesci 
jiscloe true condition of the Bank, and is as shown by the books of 
Inelude money which has been set aside by the Shareholders {rom time to 
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WHO IS TO CONTROL IT? 


HERE promises to be a very keen debate in 
Perliamert when the question of the owner- 
ship of our new central bank comes up for con- 
The members of the Macmillan 
Commission divided on the point as to whether 
the bank should be privately owned or publicly 
owned,- Lord Macmillan, Sir Charles Addis and 
Mr. Leman apparently favor a bank enfirely 
owned by private shareholders. Mr. Brownlee 
omas White inclined to the view that 
if we. were to have a central bank it should be 
owned by the government, who would appoint 
‘the directors and executive officers. 

The purpose of.a privately owned bank is to 
avoid political influence in its operation. Yet 
by its very nature a central bank must be an 
arm of government, Its purpose is chiefly social 
in character, to give direction to credit. in. the 
interests of the greatest number of people in 
The directors of the bank would 

normally play a major réle in the formation of 
the national monetary policy. and even if they 
had little to say about the formation of policy 
,their institution would be the chief instrument 
for putting it into”effect. Obvidusly then, the 
bank must work closely with the government of 
the day. It is not to be assumed that every. gov- 
erhment will always be inclined to take the 
advice of the bank. .There will be numerous 
occasions when the government will expect the 
bank.to take the advice of the government. 
Recogniz.ng the close link between gévern- 
ment policies and central banking policies, dif- 
ferent countries have attempted, in establishing 
their central banks, to work out compromise 
arrangements in order to leave control of ‘the 
, bank very much in the air., Sometimes the com- 
. promise is de facto and sometimes de jure. The 
privately owned bank of France is recognized 
as a very definite instrument of the French for- 
‘eign office. The privately owned Bank: of Eng- 
- land seldom clashes directly with the British 
Treasury but whether this is due to the fact 
that the bank bows to the Treasury or the 
Treasury bows to the bank is not always certain. 
In. Australia, the government-owns the bank 
and runs it. In the United States the banks own 
their various Federal Reserve Banks but Fed- 
eral Reserve policy is, under the present régime 
at least, merely a reflection of the policy of the 
administration.’ 
The p!an of having the bank privately owned 
and having its shares widely distributed is. re- 
garded by many people as the best and the least 
dangerous. In making this suggestion the ma- 
jority of the Macmillan commissioners have 
borrowed from the recent proposals for an In- | adopted. 
dian eentral bank. The plan to have the board 
of directors virtually self perpetuating, with 
the government’s influence beng felt through 
the power of veto of nominations, is also a com- 





INTEREST RATES IN CANADA 


MONG the questions not discussed in the 
4,4 report of the Royal Commission on banking 
is the important one of interest rates in Canada. 
The only reference of major importance to this 
problem is that by Hon. J. E. Brownlee, who 
stated, in part: 

“Lowering of interest rates on deposits would 
lead to a lowering of rates on the higher grade of 
bonds, both public and private, by leading deposit- 
Ors to seek more remunerative fields of investment 
and thus facilitate the refunding operations at 
lower rates of interest of both 
authorities and industrial bodies. Annual carry- 
ing charges, would thus. be reduced. It. should 
result in @ reduction of rates on current loans, 
the burden of all governmental 

minion, provincial and> municipal. 

result in a general reduction of rates of 
interest that should permeate every phase of 
industrial and private enterprise and should thus 
poet ee decided stimulus to a revival of 


The reason for the omission of important ref- 
erence to interest rates in.the report is under- 
stood to be that three commissioners, Sir 
Charles Addis, Sir Thomas White and Beaudry 
Leman, were bankers, and felt that this question 
should be settled by the banks themselves as‘a 
matter of internal policy, Sir Charles, the only 
‘one of the three bankers who favored ‘a central 
bank, is also believed to have felt that such an 
institution would be responsible’ for the future 
handling of the interest rate problem. . Hence, 

comment on interest rates was 


effectiveness is-uncertain. . . 

“The interest problem is a serio 
be faced sooner or later. The fact that t 
Royal Commission has omitted to go. 
more fully only makes the need for ra- 
the | tion of the question more apparent, 
;|. Canada, with other nations of the 

signified its agreement that low money rates are 
necessary and desirable to promote trade re- 
covery. If the agreements mean anything, some 
action should be taken to implement them in 








vestor’s viewpoint. 
a loss in dollars and cents, 
market consists of dealers trading over the 
A buying order from one investor 
may pass through several dealers’ hands before 
it is offset by a selling order from another in- 
vestor.. Each dealer may want to make a stnall 
fraction as his profit. 

If bond exchanges were organized, say,:in 
Montreal and Toronto, transaetions would be 
arranged as«on stock exchanges, at the best 
price available to the investor. 
“scalping” deals, bond houses would receive a 
commission for acting as agents for investors in 
buying and selling. Thus, excessive profits, 
which are infrequent but not unknown, might 
be eliminated, and a fair charge made for the 
services rendered. si 

To the credit of dealers, action is being sought 
toward the formation of bond exchanges. The 
evils qf excessive profits reaped from unwitting 
investors by some dealers who take more.than 
a fair margin on transactions is recognized by 
investment banking 


telephone. 


leading ‘Canadian 





governmental! 


have found its way into 
largely, with- 


t rates in Canada appear to be some- 
gher than in Australia, South Africa, 
nited Kingdom and other parts of the 

and the world,, There is much to, be 
| for a lowering of Canadian interest rates 
rally. action toward lower rates has 
did not emanate from the 
instance. Thete is understood 





THE GREAT PIG PUZZLE 


HERE is no little mystery about this busi- 
ness of bacon. A few weeks ago The Finan- 
cial Post published an article showing how 
Denmark had won the British bacon market 
and how high quality of product and good mér- 
chandisjng methods were protecting them de- 
spite the generous quota obtained from Britain 
T. | by Prime Minister Bennett. 
*| Then we revealed in another article that Can- 
Lesquare, | ada was shipping only 17,000 hundredweight, of 
bacon a week to England, although our quota 
.| was 50,000 a week. : 

Pens began to scratch. Some editors blamed 
the government for the situation; some the 
packers; some the farmers. A few thought the 
“| British consumer. was not doing his part. 

It began to look like a vicious circle, 
packers said the farmers did not give them the 
right kind of hogs; the farmers said they 
couldn’t afford to raise hogs at the price the 
packers paid, 

Various authorities are writing to the editor 
of The Financia] Post supporting or protesting 
the views expressed. Some of the letters are 
published in this issue. 

The answer to the great pig puzzle isn’t in 
the back of the book. But one thing is certain; 
all shoulders must be put to the wheel if the 
British bacon quota is to bring the fullest pos- 
sible prosperity to Canada. Farmers, packers, 
government experts, the farm press must work 
The tendency of each one to blame 
the other for the slowness in developing the 
trade won’t solve the problem. 





BOND EXCHANGES NEEDED 


OSSIBLE formation of a Canadian bond 
exchange or exchanges is seen as a conse- 
quence of the Royal Commission report on bank- 
ing and finance. Such-an organization, where 
prices would be clearly indicated from day to 
day, would be of great value to investors. 
Under the present method of dealing in bonds 
in Canada, there is much confusion from the in- 
Frequently, also, there is 
At present the 


The opposition which faces those dealers who 
urge establishment of a bond exchange comes 
largely from two sources: from a few houses 
which, since they command a large part of the 
market for certain securities, feel they might 
lose bus:ness to competitors; and from some 
houses which are inclined to “chisel” a large 
slice in making deals with investors. In neither 
case is there justification for the attitude 


The long run interests of the bond business 
should clearly be toward giving investors better 
service and fairer dealings. Probably the worst 
thing the investment banking business has to 
. live down is an unfavorable reputation based 
All will depend on the character of the men | on unscrupulous déalings of the comparatively 
appointed to the bank, their ability, their public| few. It is time that a long term attitude was 
spirit and their sense of social responsibility. | adopted by, all responsible bond dealers in the 
No possible system ean be devised to make a| interests of investors, which, in the end, must 
bank completely non-political and at the same 
time to ensure thet it will always work in 
harmony with the government of the day. 

Considering the h:gh sense of responsibility 
of Canadian bankers, their broad minded public 
spirit in service to the nation, and their willing- 
ness, demonstrated over a term of more than 
60 ‘years, to co-operate with the government, 
Canada could do worse than establish a central 
benk, owned outright by the chartered banks 
on some pro rata bas:s of distribution of shares, 
and operating as the definite link between the 
Dominion Treasury, representing the people and 
the commercial banking system of the country. 


be the interests of the entire bond business. 

In any event the handwriting is on the wall. 
Recommendation of a central bank for Canada, 
and its probable creation, mean that an official 
bond market will ultimately be necessary for 
successful operation of the proposed institution. 
And the merger of the two large Toronto stock 
exchanges is also an indication of the trend. 
It is not inconceivable that if bond dealers fail 
to establish exchanges, the facilities of the 
Montreal and Toronto stock exchanges may be 
pressed into service as bond markets. , 

For efficient operation and active bond trad- 
ing, it would be best if the experienced bond 
dealers were to form exchanges themselves. 
But if they don’t someone else may. " 





HAMILTON BUSINESS MAN WRITES 


EDITORIAL 


ROM a Hamilton business man. we get the 
suggestion that every candidate for public 
office in Canada should be required to pass an 
examination on the subject of “What. Canada 


The incident that gave rise to this suggestion 
occurred recently in Toronto, A discussion was 
taking place in the City Council on the advisa- 
bility of building a new bridge. 
aldermen expressed the opinion that the actual 
amount of work that would be given to the un- 
employed would not amount to more than 385 
per cent of the cost, as a large proportion of 
the money would go to the United States for 

Now, there may have been many good reasons 
why this bridge project should not be proceeded 
with, but the assumption that a large portion 
of the money would leave Canada was not only 
beside the point but it was inaccurate, Two of | # 
the largest bridge contracts awarded in Canada 
in recent years have been 100 per cent Canadian 
in content and in the particular project that was 
under discussion, not 35 per cent but more than 
82 per cent of the cost of the project would 
the pockets of Canadian 





NEW DEAL FOR ENGLAND 


BARS OUT NORMAN 


HE LIVING AGE of Boston, which has 
ae a sees’ so astute forecasts of differ- 
en opments depression now predicts | hopes 
the formal retirement of Montagu esiaen, and | ment m 
defeat for his deflationary policies, of causing pric ~ 
The Living Age contends that his usefulness. ington sorvapeutent, New You if 


us one, It must 


Empire, has | Wt 
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Post-Scripts — 


at a Russian dinner 
Club of Hollywood, Ca 
the dinners of the club, of which Rupert Hughes 
is president, are much sought after. 

A very distinguished grou 
Cromie’s appearance at the 
cluding Senator McAdoo, Charles Chaplin and 
ublishers of the Los Angelés and Holly- 


Instead of 
answered a question 


The mayor was s 


“A man may have an 
have only one idcal.”— f EK. Chesterton. 


“The politicions will quickly do whatever the 
people compel them to do."—Nie olas Murray Butler. 


“Whoever bites against Britain, hopin 


adent or unaware, bites upon rock 


One of the 


“Inflation is like a balk 
simply refuses to be 
askell, of the Kanecs City Star. 


“A nation cannot live 
is founded on spendi 


were national ‘income, 
D | i Hon. 


held 


Tribune. 
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court. The peculiar international antics of 
Montagu Norman and his insistence upon a 
monetary policy for Britain at variance with |, 
the views of leading, 
ists has definitely forfeited for him the support 
of some of the most influential people who do 
not give his policies credit for Britain’s remark- 
able current prosperity. 

too to realize that it was y 
bad advice that Britain made its unfortunate | coun 
debt settlemént with Washington in 1923 and 
returned to the gold standard at an impossible 
parity, in 1925. 


its. and econom- 


are beginning 
because of his 





“HE other day Robert Cromie, publisher of 
the Vancouver Sun was the guest of honor 
ven by the Writers’ gra 
ornia. Invitations to 


msored Mr. 
riters” Club, in- 


Mr. Cromie’s appearance in person was 
designed to signalize the reconciliation of the 
United States with Russia. In honor of the 
occasion a Russian dinner was served by Gen- 
, and Russian artists furnished 
unique entertainment. 

r. Cromie was advertised as “one of the 
world’s most famous editors.” : 

. Last summer Mr. Cromie toured Soviet 
Russia, including Siberia and has written many 
articles for his paper. Most publishers and 
editors have the happy knack of keeping out 
of the newspapers except with their own writ> 
ings, but in the case of “Bob” Cromie publicity 
has dogged his footsteps at every turn. He is 
one of the best known of Canadian daily news- 
paper publishers, although. his paper is not by 
any means the largest or most important in the 


country. But it can’t be said that Mr. Cromie 


REPRESENTATIVE of The Financial 
Post dropped in to see Mayor Blakény, of 
Moncton, N.B., the other day. While he was 
there a boy from one of the local schoo!s was 
brought’ in to be presented to His Lordship. 
He had been sent in by his teacher to show 
the mayor the: manner in which he had 
t to him by his teacher. 
The question was, “Who are the four most 
famous men in the world?” 

The first name on the list was that of the 
mayor. The second was “Benett,” the third 
was “Rosserlt,” which suggests the possibility 
that the young lad had-heard of the president 
of the United States. The fourth name was 


lightly touched by the 
young man’s evidence of esteem. In any event 
he rewarded him by sending him to the local 
picture show every Saturday for a month. 
The name of this very astute young school 
boy was Jean Baptiste, age 11. 
s oa < 


S HE left London on his way to Germany 
to write a series of articles for the Southam 
newspapers, Lukin Johnston, chief London cor- 
respondent for the papers, wrote an article 
headed, “Nach Berlin, 1933.” 

This is the way his article, which appeared 
in the Southam papers on November 13, 


“I’m going to Berlin—and way points: I ought 
to be pleased at the prospect .... 
something ‘queer’ about this expedition.” _— f 

“Something queer!” What premonition did 


But there’s 


This week the cables reported that he was 
missing from a Channel steamer. 


Sayings of the Week 


inns I fail, then hand me to the gallows.”—Herr 
“The way to internationalism is through national- 


“The greatest danger today is selfolatry.”— 
Stephen S. Wise. 


“Germany must no longer be the world’s spittoon.” 
—Prince August Wilhelm. 


is not only a right; it is a reward and al. 
André Maurois. 


“A desperate winter lies ahead.”—Newton D. 
Baker, former U. S. Seeretary of War. 


number of ideas, and still 


“I believe we have reached the time where our two |- 
soguere must amalgamate.”—Hon. W, D. Eule 


to find her 
—Rt. Hon. 


“It is not our habit to move until we kno the 
ground is tried and firm whereon we plant our feet.” 
—Rt. Hon. Stanley Baldwin. 


“No man can find his own soul until he strikes a 
balance in the account between himself and society 
at large.”—Albert Binstein. 


treo fae Crd ccotnued 1 fc tha a es 
° crowd is contin t 
seen his best.”—J. A. Crabtree. ee 


“The Scot has always had a distaste for the easy- 
y opportunism of his southe 
Maemilla 


horse. It 
der.”—Henry J. 


“We are on: the wa out of the d 
make no mistake about it.” ote Taylan 
chairman, Finance Committee, U. 


es C. Taylor, 
. Steel Corp. 


tion is suspicious of bankers, of 
and their ways of t."—Arthur 
correspondent, The New York 


RE? > 2+ 
“If the President should make it clear that he 
Se wan seske peebte, anch @ ottion re 
readily one final touch 
complete and make sostenates bis dearl sat 
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Abitibi Power & Paper 
Company, Limited 
| ~ TORONTO, ONT. 


Owning and operating mills at 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. - 


Daily Capacity 2,200 Tons Newsprint 
News Sulphite Pulp 
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ing campaigns was 
the P. 


Company which used as its slogan, 
“Ask the man who owns one.” 
object of this cam 
the owner of the Packard the vari- 
ints that the car 
t he would be im- 
mune to the cajoleries and 
ing smoothness of salesmen 
senting rival automobiles. 
As a matter of fact, after a man 
had invested in a Packard car he 
was more or less hungry for facts 
that would> justify 
and his investment; and when the 
Packard Motor Car Compan 
nished him with these facts. he be- 
came an active 
Packard idea and a great salesman 


I believe that the same 
obtains in a wider field. 
jority of our citizens are loyal 
porters of our constitution and 
our institutions. Suck men are hun- 
gry for facts with which they_can 
substantiate their faith in their 
country and its activities. 

Fine Recor 


It is unquestionably a duty that 
devolves upon our business leaders 
to break their silence and to inform 
the public as to the various activi- 
ties that are keeping alive the life 


Groundwood Pulp 



















N ALL-CANADIAN INSTITUTION 





Banks, Insurance Companies, Railway 
Companies : 
all appear on the list of customers of this 


mediately after 

Company’s list of clients is 

stitutes a real cross section of 

to act as a medium, a go- eS. | 
CONCENTRATING ON MONETARY 

7 _ ENGRAVING 
Specializing for 67 years in the engraving of Bank 

. Notes, Bonds, ‘Stock Certificates, Postage and 
Revenue Stamps, Municipal Debentures and other 
monetary documents, this Company’s long experience — 
and sound business policies combiné to ensure 
dependable. quality and prompt delivery. 


British American Bank Note 
Company Limited 


HEAD OFFICE 


OTTAWA 


the ammuni 

tion with which to silence thought- 
orant adversaries. 

Silence in this case is far from 
being golden, and those who cry, 
“Peace, peace,” when they do. not 
take one practical step toward as- 
suring and preservin, 
only themselves to 
masses of our people 
information are not 


Todd, secre 
Development 
Meat. Packers, to Canadia 
ers. Back from England, Mr 
warns of complaints aga 
Yack of finish and light we 
'of Canadian export baco! 
rices in 12 months, he p 
ave risen ‘from $3.70 ¢ 
ewt. while deliveries are 
running almost 30 per c: 
thé same week a year : 
means that, packers, anx 
burden the domestic ma 
forcéd to ship bacon that 
measure up to desired qua 
real reason for poor qua! 
Canadian farmers do 1 
stand the importance 
weight and finish. 


peace, have | 
The record of the success of any lume the 
of our great institutions—our in- 
surance companies, our railroads, 


our banks, our great industrial en- 


The Financial Post First Newspaper 
Propaganda 





more just distribution of wealth, That 
ought to comfort them. In like man- 
ner, a widow, beneficiary of her hus- 
band’s life insurance policy, ma 
tempted to complain that the del 
ate denreciation of the dollar has 
robbed her of at least one-third of the 
resources he and she had countei 
But the official word from |. 
ashington to-her is that while her 
personal misfortune is a pity, she 
ought to be uplifted by the thought 
that she is contributing to a wo: 
ful social experiment. 
inful, may increase 
the Government 
more helpless poor to care for, but 
ll that amount to com- 

e splendid opportunity 
given to Professor Warren and to Pro- 
fessor Rogers to make+use of the 
American dollar as a corpus vile for 
their thrilling vivisection? 


A Central Bank for Canada 

Saint John Telegraph-Journal: If 
the establishment of a Central Bank 
in Canada is for the purpose of stabil- 
izing exchange and aéssisting in the 
development of our foreign trade, 
well and good. This end might be ac- 
complished by enlarging the powers of 

ent, but whatever 
, such an institution 
should be absolutely divorced from 
politics. It should 


Last. Saturday morning’s papers 138 often Bids. ine is 


1. That the United MONTREAL 


made a deal with Russia under 
which Russia agredd to stop sub- 
versive propaganda in the U. S. 

2. Thatthis was the main item in 
the British-Russian agreement. 

3. That the new third 
Canada-—-the C.C.F.—had found it 
necessary to repudiate any connec- 
tion with Russian propagandists. 

4. That the Prime Minister of 
Caneda told a deputation of agita- 
tors, chiefly foreign, that he had 
inundated with 

letters and telegrams from across 

Canada, most of thenmrsigned with 

foreign names—though many of 

these foreign agitators are now as- 
suming a British alias. 

It is now about 16 years since The 
Financial Post and Maclean’s Maga- 
zine drew attention to these activi- 
ties. Then and for a nuniber of years 
after the exposures were regarded as 
absurd. Even as late as 1923 Sir Edé 
mund Walker attacked The Post and 
the stories it published in connection 
with activities in the universities as 


EAT FLEISCHMANN’S 
Yeast for Health 


A vitalizing, corrective food in daily use by thousands of 
Canadians 


A quality product of 
STANDARD BRANDS LIMITED 


HEAD OFFICE, MONTREAL 


Canada’s largest 
very system 
MANUFACTURERS AND DISTRIBUTORS OF 

Products - Fleischmann’s Yeast for 
ng Powder - Gillett’s Lye - Royal 
Yeast Cakes - Chase & Sanborn’s Tea and Coffee 








A Canadian co 
; fres 





Fleischmann’s Bak 


be free from any Heal Magic 


possibility of political pressure. It 
should not be a milch cow for those 
whose reckless expendi- 
tures in pest years have practically 
left them bankrupt. If some provin- 
ces\in Canada are.to be called upon 
other provinces 
laws.of economy, 
through the operation of a so-called 
Central k, then the sooner the 
project is forgotten the 
Central Bank in,Canada, if estab- 
lished, should be for banking 
and should’ not be i 

ducks and drakes 


The only man in public life who 
understood what was happening was 
Mr. Cahan, now Secretary of. State. 
He presented so much definite evi- 
dence before ‘the government that he 
was ordered to desist b 
ates in the cabinet. He 
edly learned much since then of the 
far-reaching activities; how the State 
Department, in spite of unofficial pro- 
tests by the allies, released Trotsky 
when a prisoner in Nova 

A whole edition of 
Magazine was ordered destroyed by 
the government because it ex 
the. anti-ally plans of Lenin and 
Trotsky. The editors were told that 
the Cancdian government was b 
these men. Incidentally, Tro 
fore starting on his mission, wi 
the employ of the Canadian War 
sion in New York. 

Hon. Mr. Cahan since entering the 
government, has 
much evidence of the activities and 
influence ‘of these oe 





MONEY ORDERS 

Sterling Money 
Orders sold by this 
Bank may be cashed 
at current rates of 
exchange in all 


th other people’s 





The Inflation Racket 

Best’s Insurance News: A 
cotton was at Se a pourd an 
time 10e cotton was the dream of cot- 


jon— 
Building permits (Sept.) 
Contracts (October) .... 
Newsprint— 
Production, tonsa (Sept.). . 
Exports, tons (Oct.) ....... 


of cotton men: who 


Use Imperial Bank 
of Canada Money 
Orders for safety and 
convenience. 


IMPERIAL BANK OF GINADH 


"+ “‘Cagltat and Reserve $15,000,000 


The above is merely another bit of 
evidence of how The Financial P. 

has been and is serving its readers | a year 
and Canada, and doing it under con- 
stant misrepresentations, attacks and 


Other People’s Views 
olls 


there are any obs 
the way of a toll system for he 
canals aa eee lige to aes 

em. po e that some There 
reason exists why it is impracticable 
to commence charging fees, but we 
have yet to see it put forward. 








(A. ROLPH, President = 
A. E. Phipps, General Manager. — 
BRANCHES THROUGKOUT CANADA 
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Transportation— 
Gar loadings (Nov.11) .. 


P. R. gross carn. (Nov 
N. RB. gross earn. (Nov. 14 


P. R, net earn. (Sept.) 


C. N. R. net earn. (Sept.) 
Tren and Steel— 

Pig iron, tons (Sept.) . 

Steel, tons (Sept.) .. 

Automobile prod. No. (Oct 
Aute Vehicies— 


ger, sales, No. (Sept.) 


Trucks & buses, gales, No. 


(September) ...... 
Auto. exports, No. (Oct.) . 
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. By ’ That voleaas in Canada has al- 


most maintained the high mark of 
jast month in the face of uncertain 
Biinancial conditions across the 
Border is indicative of the type of 


@recovery which has been experienc- | that last. 


ed in this country. It would be 
“Bioolish to minimize the importance 
Sof events in the United States, for 
<}sooner or later if business con- 
tinues to react in the U. S. A., that 


reaction will be felt in Canada. For 
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the time being, however, business 


~ @recovery here is standing up better 


than it is in the Sta tates. 


nena Winter 

EAL old-fashioned winter 
which in Central Canada at 
‘Bicast is breaking all available re- 
Fcords for severity and early arrival, 
js proving useful to retail business. 
$n the other hand, lake phippers 

J bemoan the premature closing of 


“Ashipping in the Great Lakes-St. 


Lawrence system. Merchants, how- 
Fever, report much-appreciated ac- 
‘Stivity in seasonal merchandise—a 
good month or six weeks before 

corresponding demand in recent 

years. The weekl ye of Dun 

4% Bradstreet Inc. bears this out. 

“The widespread prevalence of 
-@wintry weather has given a marked 
Astimulus to the movement of mer- 

chandise in most branches of the 
retail trade, with all kinds of heavy 
wearing apparel, shoes, automobile 
accessories, and hardware in particu- 
larly good demand. Radio sets and 
parts are receiving more attention 
than they did a year ago at this time, 

nd sales of winter sport goods have 

igked up pronouncedly Retail shoe 

Afies are increasing steadily, while 

demand for rubber footwear has 

reached the largest volume of the 
year. Large orders are going through 
for leather goods for the Christmas 
trade. Textile amntaeiehins are 
maintaining nearly capacity sched- 
ules, and furniture factories are busy 
filling orders, but the retail demand 

‘ontinues to be chiefly for the low- 

priced pieces. The industrial demand 

for steel still is small, and there has 
been some curtailment of operations 
in sawmills and paper mills. 

“Agricultural implement manufae- 

turers still’ are on low production 

schedules, but sales increased slightly 
in October. Repair parts continue to 
occupy a good sharé of present manu- 
facturing activity. Inventories . are 
considerably reduced, compared with 
those held during the spring and 
summer months, and the leading com- 
panies report some success in liqui- 
dating ol accounts. . 


Farmers Under Fire 
TRAIGHT from the shoulder 
,comes an open letter from S. E. 

Todd, secretary of Industtial and 


Development Council of Canadian |; 


Meat Packers, to Canadian farm- 
ers. Back from England, Mr. Todd 
warns of complaints against the 
“tack of finish and light weights” 
of Canadian export bacon. Hog 
—- in 12 months, he points out 
ave risen from $3.70 to $6 per 
ewt. while deliveries are currently 
running almost 30 per cent above 
the same week a year ago. This 
means that, packers, anxious not to 
burden the domestic market, are 
forced to ship bacon that does not 
measure up to desired quality. The 
real reason for poor quality is that 
Canadian farmers do not under- 
stand the importance of proper 
weight and finish. 

Proper of weights -for 
bacon and select grade hogs ‘is 
from 180 to 230 Ibs. at the farm, 
but neither the maximum or mini- 
mum figure is desirable, says Mr. 
Todd. Hogs now coming to market 
in quantity are from 180. to 200 
lbs, At these low weights many are 
unfinished and even a part of the 
heavier weights lack finish. This, |. 
it is claimed is disastrous to good 
prices for both domestic and export 
demand as the bulk.of hogs should 
be from 200 to 220 Ibs. at the farm 
when not too full of feed. Mr. Todd 
urges the co-operation of Canadian 
farmers to “finish” hogs properly 
in order that the present good mar- 
ket be maintained. 


“FROM POTATOES| 


Prices Good, Yields High 
— P.EL. Outlook 
Improves 


Higher prices anda good crop 
is the important’news from the 
famous se ae growing areas of 

ime provinces. 

ey survey made by The Financial 
Post_recently, reveals that in the 
two provinces of P.E.I. and New 
Brunswick alone, potato ee 
will recejve something like ay 
000 more for their crop th 
year—~an increase of on 
100 t6 150 per cent on the 1932 
returns. Nova Scotia alone of the 
maritime provinces will harvest a 
smaller crop this year and even 
here the substantially higher prices 
will more than offset the lower vol- 


ume, 

Total crop in P. E. I. and New 
Brunswick this year was estimated 
a few>weeks ago by the Dominion 
Bureau of Statistics at 9,200,000 


= as compared with’ 7,000,000 | 


“ss ar ago. The five-year av- 
rd or the period 1926-1930 was 
9,670,000 cwt. for the“two prov- 
inces. ’ 
. "PP, E: I. Pleased ~ 

In P. E. L, for extimple, ship- 
ments of. potatoes from the prov- 
ince approximated 3,700 rp 
This year itis. believed that 7,00 
carloads will be available for chip. 
ment. As to prices, a Charlotte- 
town bahk manager reports to The 
Financial Post that while last 
year’s seed stock realized the farm- 
er only from 30 to 35 cents a bush- 
el, this year socramegunes prices. 
are around the 70 to 80 cent a bush- 
el mark. Table stock tubers which 
last year netted but 18 to 20 cents 
a bushel are this ‘year priced at 
around the 40 to 50 cent mark. 
Quality ‘of thé island stock is ex- 
cellent and in view. of the short 
crops elsewhere and particularly 
in the Middle Western States, 
growers are very hopeful .that 
these prices will be maintained. On 
this basis The Financial Post esti- 
mates that returns to growers in| . 
this. province will be more “than 
$1,000,000 ees than last year or 
‘approximately $2,400,000. 

~Ngw Brunswick Yield High 


In’ New Brunswick, despite a cut 
in acreage from 48,200. to 46,900 
dué to inability of farmers to pur- 
chase fertilizer, weather the lat- 
ter part of the summer was very 
favorable and estimated total yield 
is now placed at: 5,628,000 cwt, as 
compared with 3,856,000 cwt. for 
1932. The estimated value of the 
crop is put at $2,890,000 as com- 
poe with but $1,171,000 for 1932, 

eavy yields are reported particu- 
larly from the Keswick Valley dis- 
trict in York county. where well 
tilled crops yield as high as 175 
barrels to the acre: 


Exanbing Prices 
| PR TRIESTE = awe 
Week’ Same 


ending week 
last yr. 


"Pre. 
vious 


Nov. 
Cattle, ewt.§ ... 
Copper, Ib, 
Cotton, Ib. 
Rubber, Ib. 
Sugar, raw, 
Silk, Ib. 
Wheat (Man.) bu® 
Hides, Ib 

074 


Coffee, Ib. 

Weekly Indices 
N. ¥. eee 104.9 - 103,0 
Fishe: 72.1 


71.6 

N. Y. “Soavua of 
Comm.® 71.1 71.5 
Crumps (Brit.)* 63.5 63.7 
Sa. (DBs. dS. 842 - 83,9. 
Labor®’;.° 709+ “Tog, 


tAverage, 19382. 

*Week to Nov. 18. 
tWeek to Nov. 14. 
4Nov. 4, 
*Nov. 4. 


06% J 
"081g 


88.8 
162.0 


10% 


58.2 
162.4 


“§5Q ... 
63.9 


*Nov. 
§Nov. 
*Nov. 
. BNov. 
Monthly Indices 


4 
Latest 
w'sale 
9 


last 
year 
65.0 
81.4 
65.3 
68.9 
+ Basis of price 8 quotations Py S follows: 
cattle—steers, good, over 1,050 lbs., top 
price. Toronto: copper—electrolytic, New 
York ; rene 18-15, New Tests 
sugar—96 degrees trifugal c/f New 
York: wheat—No. 1 ‘Man, North., Ft. W.- 
Pt. A. basis; hides—heavy native steers ; 
coffee—Rio, No. 7, spot, New York. 


Prev. 


Canada (D.B.S.) month 
(Octo yr} 


Retail . ( 
. 8. 


Canadian 


Transportation— 

Car loadings (Nov..11) 

C. P. R. gross earn. (Nov. 14) 
C. N, BR. gross earn. (Nov. 14) 


C. P. R, net earn. (Sept.) . 
C. N. R. net earn, (Sept.) . 
lron and Steel— 
Pig iron, tons (Sept.) 
Steel, tons (Sept.) 
Automobile prod. No. (Oct.) 
@ Auto Vehicles— 
Passenger, sales, No. (Sept.) 
Trucks & buses, gales, No. 
(September) 
Auto. exports, No. (Oct.) .. 
Construction— 
Building permits (Sept.) ... $ 
Contracts (October) g 
Newsprint— 
Production, tons a (Rept) vee 
Exports, tons (Oct.) ...0+ 
Sugar— 
Imports, raw, tbs. (Sept.) . 
Melt. & ship., lbs.* 
Manufactured, Ibs.* 
Flour— 
Production, bbls. (Sept.) ... ° 
Wheat flour exp., bbls. (Oct. ) 
Other Industrial Indices— 
Lumbgring: Plank & board 
exports, mill e oe ee: 
Boots 


mance raw. imp. fie. (Sept. 
Coal, imports, tons (Sept. 
Gasoline sales, gals. (Aug. 


Imports (October) 

{aports Gatehen ) 
plinvloyment Index (Sept.) oe 

M. Kilowatt hours sept.) oo 


155 
2,344,568 $ 
2,457,108 $ 


4 
2,281,000 $ 
3,028,114 $ 


Mon 
3,003,328 $ 
2,058,858 § 


30,788 5,9 
38,630 
3,682 


2,722 


719 
2,952 


2,082,839 $ 
15,014,800 $ 


179,41 
171,94 


48,576,000 
76,857,654 
87,636,868 


1,392,683 
514,368 


2 4117.82 
2,036,526 ° 


138,097,228 
7,409,192 
6,868,575 


4-468,108 
61,862,000 


41,089,424 $ 

60,213,729 § 

23,305,510 
90.4 


1,489,329 


Coeetive = 1 to date 
19382 


1938 

4446 © 1,912,802 
2,000 $ 106, 181,000 
186,377,264 


10,531,370 
2,601,829 


on 2 
2,380,000 ¢° Se 
3,000,627 $ 124,856,745 $ 


y 
3,722,576 $ 9,971,451 $ 
2,288,945 §$ 907,373 $ 


96,219 
257,843 
“66,473 


133,870 
266,829 
60,371 


234839 
23 

; 
fame $6,178 


4,775 
17,457 


35,581 


695 6.336 
2,462 10,404 
16,125,512 $ 35,026,199 
78,445,000 $ 118,510,400 


2,449,735 $ 
8,875,600 § 


150,691 
148,934 


1,448,249 
1,490,170 


1,455,348 
1,536,197 


423,247,900 
572,578,024 
573,374,868 


577,764,500 
661,401,963 
656,614,187- 


57,911,500 
92,239,204 
106,613,372 


9,488,280 
4,124,351 


9,790,923 


1,384,500 
528,794 4,062,894 


$16.50 590.14. 
16,071,463 13,940,630 
605,947,426 721,880,179 
68,549,192. 61,182,000 
28,639,451 38,473,676 
7,932,705 7,939,816 
318,335,000 826,277,000 


65.25 
1,728,202 
16,918,088 


4,553,000 
6,204,016 
1,296,274 
61,668,000 


64 $ 385,883,998 
405,248,525 
173,181,780 


37,004,525 $ 322,194, 

56,626,095 §- 420,160 & 

40,192,415 51 366,940 
86.7 


1,279,186 


wreete 
12,523,497 11,691.420 


1,793 
2,979, baa & 26,847, "327 $ 320,012,931 
2,097,931 $ 21,828,717 $ _ 18,926,189 


585,719 $ 101,640,105 $ 475,828,749 $ nes 
neurance sales (Oct.) ..0+.- . $ 81,253,000 $ 29,853,000 ¥ 292,370,000 $ 836,487,000 


Avtomobite Financinge— 
sed cars (September) .. 
New cars jaeember 2 <3 


"Four weeks period, Sept. 16 to Oct. 7, 


764,400 $ 
837,149 § 


958,253 § 
938,254 § 


4.(000's omitted). 


8,491,244 $ 10,804, + 
8,573,644 $~ 11,006, 
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Measured by. preliminary. informa- 
tion, business y eperalieas, were not 
quite so active in October as in 
month. * recession 
was the first recorded since March 
when the sore cot of the pz 
rom 


‘was reached 
‘March.to October ccacetiog to The 


Financial Post index was 29 per 


cent, an inglex inflex of 90.2 in October 
comparing with 69.9 in March. 
pments of copper, zinc, silver | 
and asbestos were in greater vol- 
ume in October while nickel exports 
were at a high level. Food produc- 
tion | excart sugar showed decline | tracts 
after nal adjustment. Tobacco 
releases were more than maintain- 


Mining, Lumber, Newsprint, 
Construction, Record Gains 


October Business Shows Slight ‘ Reaction from 
| September High — Business on Sound 


Basis 


By SYDNEY B. SMITH 


The business situation was mixed 
in October, a larger proportion of 
significant ‘tactots showing re- 
cession” than the precedin: 
month. This forms a contrast wi 
the bright picture displayed from 
March to September. 

During’ the seven-month period 
The Financial Post index registered 
the spectacular advance o about 
80 per cent. The rise in the index 
was from 69.9 to 90.9, an unbroken 
advance counterbalancing the de- 
cline: from November, :1931, to the 
second r of the ‘present year. 
The hi 
not limited to any section of the 
industrial field, but, was surpris- 
ingly. general in most- phases of 
productive enterprise. 

Recovery Genuine Here 

It may also be stated that the 
recovery in Canada has been of a 
genuine: character unassisted by: 
premeditated inflation of the Can’ 
adian ‘dollar or the lavish expendi- 
ture of Government funds for credit 
inflation’ er construction: -pro- 
grammes. The greatly. accelerated 
pace of business operations in Can- 
ada is not due to artificial stimula- 
tion from internal sources and is 
consequently of a more. sturdy 
character. ss 

The Financial Post index in its 
preliminary form was 90.2 in Oc- 
tober compared with 90.9, the final 
index for September At the time 
of computation 26 factors out of 
the 47 used in the cpmplete index 
were available, and measured by 
these factors business operations 
were not quite so active as in ae 
tember when the maximum for 
present year was reached. 

Several Groups Gain 

A good showing was made b 
mineral production on while food weed 
ucts were produ in lesser vol- 
ume. Newsprint was a favorable 
factor while the export of lumber 
and pulp was reactionary. The 
primary iron and steel industry was 
moderately active, while operations 
in the automobile industry retreat- 
ed to a lower level. The award of 
construction contracts’ reached a 
higher point, contrasting with the 
indifferent showing of building 
permits: External trade continued 
at a high level, breaking records 
for a considerable period. 

Mineral Production 

Copper—Exports of rye in dif- 
ferent forms as produced by Canadian 
mines smelters and refineries were 
28,005,600 pounds in October com- 
pared with 23,126,800 in the preced- 
ing month. During the last four 
months, the movement_of copper from 


-Canada has béen 96,753,100 pounds 


compared with 61,404,000 pounds in 
the same months of 1932, the gain 
bene ue p.c 

1 Exports Min October while 
icuanai less than in.’ * tember 
showed a very high level, e total 
being 10,134,000 pounds. ‘this com- 
pares with 10 546,200 pounds in Sep- 
tember, the inaximum shipment of 
the current period. 


r level of operations was | 7 


Lead Production in the ‘atest 
month for which statistics are avail- 
able was 22,967,000 pounds, the index 
after seasonal adjustment showing a 
decline of 5 p.c. 

Zine—The decline in "gine exports 
was less than normal for the season, 
the total being 17,156,000 pounds com- 
paréd with 17,821, 000, “the index mov- 
ing up from 112.0 to 158.3. 

Gold shipments from Canadian 
mines were 226,168 ounces compared 
with 240,110, the adjusted decline be- 
ing nearly 7 p.c. , 

Silver — Shipments of silver were 
1,941,600 ounces compared with 1,- 

Asbestos—The adjusted gain in the 
export of asbestos was about-1.5.p.c., 
the total in October being 10,670 tons 
of better grades. 

Of.the seven factors showing the 
trend of mineral production four re- 
cordéd adjusted gains over September 
and three were reactionary. 


Flour Milling — General declines 
were shown in the principal products 
of the flour milling indtistry in the 
latest month for which: statistics. are 
available. The output of wheat flour 
was 1,392,700 barrels compared with 
1,443,700 and the production of rolled 
oats was ue 0 pounds compared 
with 11,259,000 


Sugar — The sugar industry was 
more active, in the four-week period 
ending in October. The output was 
87,617,000 compared with 60,378,000, 
the index after seasonal Seeman 
moving up from 72.8 to 107.8 


Slaughtering and Meatpacking ~- 
This industry handled a larger volume 
inOctober but the increase was less 
than normal for the season. Cattle 
slaughterings were 108,475-head com- 
pared with 100,743, the adjusted in- 
dex dropping from 98.0 to 92.8, Sheep 
and lamb slau apeernt were 181,611 
head eompared with 147,619 but. the 
seasonal increase is normally much 
greater than in this casex Ho 
slaughterings were 235,255 dommeret 
with’ 195,498, the index declining from 
118.2 to 111.3. 4 

Cheese, Salmon—Exports of cheese 
and canned salmon recorded gains, 
but here again the increases did not 
measure up to seasonal standards. 
Cheese exports were 14,939,100 pounds 
compared with 14,120,500, and 6,926,- 
800 pounds of canned salon were 
ex arte as contrasted with »417,000. 

‘obacco—-A considerable gain was 
shown in the release of cigars, the 
total being 14,202,000 compared with 

11,507,000, an adjusted n of 9 
The release of cigarettes was 319,. 
615,000, the total for the preceding 
sciessiphensiauaninnhcnagieatiiiperteamlentutini latent cadathonae 
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ed. ‘ Newsprint D 
er, while 
p, lumber ae 
Tecession. Steel 
while pig iron 
were reacti 


external trade 
for more than a yéar. . 


month being pee maintained 
after seasonal adjustment. 

Boots and Shoes -—. Production of 
leather boots amd shoes in the last 
month for which canes are esreal 


me were 1,729 
tales t helay does down 


th 1,919,000, the 
. 111.4 from 120. 

‘Newsprint, camnasilseube in the 
wood and paper up was nearly 
pment epg Bon — t of os 
showing @ n, exports o: * 
lumber and shingles Tocaried” on- 
justed recessions. Output of news- 

print was 191,452 tons compared with 
179, 416. The gain in the export of 
lumber was less than normal for the 
season, the total th 112089 360. Es 
feet compared with 
ports of wood-paln \we 
pounds compared with 
shingles were in lesser w,168, 

Iron and Steel—Production of steel 
ingots were 48,496 tons com with 
38,630 while pig iron d ed from 
30, 378 tons to 27,002. 

Automobiles—The i dex of auto- 
mobile production declined from 37.8 
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onary. Construction : 
tracts made a brilliant showing and 
established reco 
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MONTREAL 
214 ST. JAMES STREET 


to ‘26.7, the output in October being 
8,682 units. : 

Building Cénstruction. — The 
award of construction contracts at 
$15,014,000 compared with $8,387,000, 
was, the bright aoe of the month. 
The index after adjustment moved up 


from 30.5 to 538, a gain of 76.5 p.c. 


TORONTO 
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$60,760,000 were greater than in any 
month since May, 1931. Owing te the 
high level of the preceding month the 

n in October was less normal 

or the season.’ Im me sssoo were oo re - 
126,000 ee wi the 
index a djusted for seasonal tendon 
cies moving up from 70.5 to 


Buildi its were $1,763,000 com- 
pared with $2,033, gre: the index drop- 


ping trom from 17.9 to 14, 

loadings—The pais in carload- 
ings was less than normal for the 
season the total being 221,604 com- 


pared with 202,459, 
Foreign Trade — Total exports at 


HON, L. A. TASCHEREAU 
Premier of Quebec 


aclean’s is a good magazine. 


It is a strong element in the upbuilding 
and maintenance of both our patriotism. 


and prosperity.” 


Maclean’s has become firmly established as 
- Canada’s national magazine. In circulation, with 
half a million alert-minded men and women 
now reading Maclean’s regularly twice each | 
month, it has displaced foreign publications 
which used to dominate the Canadian market. 
In influence, it is indisputably outstanding — 
quoted and discusged wherever people meet, 
from Charlottetown to Prince Rupert 
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Maclean’s has reached this position by constant 
ee er eee er ee 


ee Canadian thought, but a maga- 
tanks with the best 


publications of 
th ocr wag te 
To promote the sale of any nationally distrib- 
. uted product in Canada, Macledn’s today is the 
ee ce eee 
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Aids-Mighty Power Enterprise/=. 
immanent edie ae 


Engineering, Edycation, Finance and Astronomy are Few} rot 
_ of Interests Held by Shawinigan’s New President — 


‘By JOHN LANGDON 
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The next step in 
his advancement with Shawinigan 
came in 1913, when he was appoint- 
ed vice-president, a pertes which 
he held until last week. 

With the growth of Shawinigan 


[ 
[ 


With all these activities, both 
within and outside the Shawinigan 
organization, his days would seem 
to be fully occupied. But Julian 


Be Many end impressive have been 
Bi the since then. Shawinigan 

eA has carried out the systematic de- 
‘velopment of the river until today 
it has on the St. Maurice and else- 
where more than 800,000 h.p. of 


1,138 permits for preserving agri- 
cultural products, for commercial 
purposes. This is an increase of 248 
over last year’s figure. . 





lack of 

in our trade, d and appar 

ently unwarranted flu tions in the 

price of hogs as paid by the packers, 

the a low price even for prem- 
ogs 










1930. 3 ; 
The possibility of ecete from trans- 
forming feed grains into a product in 
ter demand in the market was set 
forth in some detail ‘in Macdonald 
Coll Technica] Bulletin No, 8 
lished 1 i ares 1931, second edition 
931. This i 





ve, h 
to suitable 
barley a protein supplement (tank- 








with the fairly 

















































; and its expansion into other fields, ‘ rtain 
developed power; power’ sites cap-| Julian Smith has been called Spon June, 1 pemphiet was well | 9g¢ or other substitute) and s ce substantial price for high quality 
able of developing an even larger|to serve in many executive capaci- received by both the grain trade gen- — of mill feeds. These cost bacon on the English mar- 
amount, and assets valued above|ties, He is president of Montreal erally and the packers. That feeders Fucther the hog is not a ruminant vely high price 

























_ $175,000,000. This record of growth, | Tramways—the Dominion’s largest were aware of this opportunity was 
' equalled ew Canadi i and therefore not a good rustler but 
£ lied by f ian corpora | privately-owned tram system. He mae ee a eS oF oret| needs attention and er be seread the na an far- 
ions, ranks the company as one of| has a similar position with ouven hares with at least four hundred meals to| mer, accustomed to raising hogs, 


Quebee swine on fapms in 1931 over the previ) Ti, 's desirable Wiltshire side even 









the world’s leading producers and| Power Co., and Shawinigan’s nu- one sear, a'record inctenss, THIS 16 
















































on the hoof, or the Easterh beef fin- 





This is Julian Smith’s domain, in| neering Works and directorships in pound poker sells for from. six to ten 


the creation of which he has been} Dominion Bridge; Montreal Light, rovinces has been low since 1930. In| Goijars at the market. Not a very rich | ishing farmer who can get no more 


: oe one of the principal contributors.|Heat and Power Consolidated; 932. barley was worth 13 cents per) 2.14 mine even where and when feed | than $3.60 per hundred for the very 
ow One cannot say Julian Smith devel-| Royal Bank of Canada; Montreal bushel in Saskatchewan and 12 cents |i, cheap. Such prices lead repeatedly | finest of finishing steers capable of 
oped Shawinigan or that Shawini-| Trust Co. and other enterprises. a ee erie hae seated at |£° lessened num uses the besisens of | mak s red ae eats tg Naps 

§ t SI ; : ' . ated as rap- | more when he sees 
an developed Julian Smith: one is} Julian Smith differs radically the farm. The need for some alterna-|iii* as it can be exvanded. Pl it prices of. meat in our Canadian 


from the general public conception 
of an outstanding executive. His 
private office is small, yet dignified; 


: fe the counterpart of the other. 
: In utility and financial fields his 
name is well known. Of the man 


tive method of getting rid of surplus 
in persisted during these years. 
ut what happened to the price < 
pr 


stores. 
The second thought which occurs to 
me is that in referring to the field 


‘Cost of Screenings 
. When farmer feeders are reducing 
















; awe On a BILITY of The Financial Post to render peerless service to busi- 
ae ; A Ih ness Canada is strengthened by the great organization that is 
) [ ana : | behind the work of The Financial Post’s immediate staff. The 
in j Kone / MacLean Publishing Company, Limited, is the largest publishing 


« PUEPL La trian) : 
Cee 
ty tie 


house in Canada, and the largest’ business paper publishing house in 
the British Empire. Having at their service the newsgathering 
facilities, the wealth and accumulated technical experience and the 
financial resources of this immense organization, The Financial Post 
has advanced far in the lead of the investment and business publica- 
tions of Canada, in circulation, in prestige and in power to serve. 
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No chronicler for the year 1902,- After leaving university he start-{est in educational work. Queens ; 
would have viewed as important to | ed his career with Wallace €. John- | also, has honored him with an hon- who. none De 
Canada the move of a young Ameri-| son, a consulting engineer at Niag-| orary d He an active ian than “will 
can r from F ara s. He began, as have many interent in boy work, and ia Honet: stick. ae ‘more in evi- 
N.Y. Shawinigan Falls, P.Q.| other young engineers, as a drafts- t o Boy Scouts dence in 
Viewed in retrospect, however,|man. Here he, remained for two| Association of Canada. bers than ‘The I behind Professor of Agricultural Economics. 
Julian Cleveland Smith’s migration | years. In 1 ohnson was ap-| His profession and its welfare this faith of onald P. 
to Quebec was definitely of great | proached to ertake work in con-| have been of absorbing interest to grains i in 1930 Sedpeineniane 
significance. For twenty years he| nection with Shawinigan’s initial| him. He is an active member of the and i a Organization of Hog Farmers 
has been a leading re in the| development on the St. Maurice | British Institute of Electrical En- | Editor, The Financial Post: 
amazing development of ihe Domin-| River. He seoupted and Julian|gineers; a similar body in the I have read with care and a great 
ion’s water power industry and last | Smith went with as his assist-| United States and of the American | working deal of interest the article regard 
mee, panetie’. =. ome of ~ ant. Society of Civil eae, Soy _ e bacon experts Se The Financial P 
posts in nadian util- wini been es prominen' - pork October 14, 1933. 
: | ity field—president of the Shawini- on’ thin’ pigs erg fairs of the Enginee Institute | come in a T have only a few ——— to she 
gan Water and Power Co. ._ | progress kept with the expan-|0f Canada and in 1928 elected | tion. corded as four million in that year, and the first is ba ee 2 ee . 
The Shawinigan company was in| sion of Shawinigan. In 1903 he be-|t the presidency of that - This | the the smallest since 1922. In the earl know a Gos wetter of pendecing 
its infancy at the turn of the cent-| came superintendent of operations | is the highest honor which an engi-| ing this of the Sellowing. yout ee Piece ey bocen Miaad af teu, 
ury. A young Boston benker, nam-|for the company. Three years later | neer can attain in Canada. Its con- — mn was on- om fe es Dan- Seems Tinwckides due to the hog grad- 
ed J. E. Aldred, and his associates, |he was ap tinted general superin- | ferment on, Julian Smith reflects the | Sha bs per pemee. vee ing scheme, know just what consti- 
were pioneering ~ oreo ae tendent and in-1909 took on the ad-| high regard of his brother engi- Parsa Products tutes a good grade of rt_becon 
wer resources of the mighty ditional title and responsibility of | 2¢¢TS- katchewan Albe ere barley.) hog. Why F 
urice River. . chief engineer. Hobby is Astronomy inthe ter Qemiate eee was worth 13 cents per bushel in My candid t can be 



















distributors of hydro-electric en-|merous subsidiary organizations. largely to the| where feeding twice per day is prac 
ergy. ". | Among other offices he holds is the air gine wate tised and many feed three times daily. | | Probably, the beet ito well ood 
BY Contributed to nsion vice-presidency of Dominion Engi- ‘ 3 pees Pre | eclines orn | has been served the two hundred | store cattle at 1% cents per pound 
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~2\ Sterling Premiu 
From Own Corresponden ae Are Reliev 
t an witimine of Tree ee | a? 
‘or preserving of fresh fishweae . 
livers without extracting the cod dig? | BRITAIN MAY 
from may improve business Bo 
for the cod oil in in Canada, & ” . ee 
Gano Bros., of st. 8 ephen, NB, isfy Easier For Canada 
as: @ new product in the fo Cs fea s awed 
a ng bar, the\filler of which . ‘ Empire Ss Hard 
com of fresh raw fish livers Be: Empire tos 
tho mixed with dry cocoa, Ip Be Here 
is claimed that each bar contains the § ~~ is 
equivalent vitamin value of one @” 
spoonful of cod liver e. Sponsors of @ ahe ete Canadian 
© new process are seeking new out. B- par an 
lets for their product as an ingredient Bi sterling eee a do 
of ice cream and other food stuffs, ada have widespread . 
* eS nie Canadian foreign tra 
Price Bros. Bondholders _ lian financing. 
From a aca men ot " eee Sntien ia 
t ‘ 
(MONTREAL. — On behalf of the the eee dagen 
bondholders of Price Bros. and Co, gards trade is to turn 
the Provincial Government has been t S ve turn 
asked to authorize transfer of the es from Grea 
company’s limits to them from tne United States, : 
trustee of the company in bank. purchases n 
ruptey, Hon. Gordon W. Scott. Ob. British markets than 
jeetion to this was raised by repre- States. 
a ae the oes and As eegards fina 
creditors, however, who as that ; lance, 
there should be a further delay to lee tendency of the burder 


if an amicable settlement could not 


— to becom: 
an debtors, 1 


fo -payment bond 
stle ie ew York, H 


exaggera ~ -hh 
turn of affairs. Many 
which have formerly 
ed ds payable in New 
the premium existed, 
able in pounds ster 
hholder’s option. So | 
coupons on many bo 
tinue to prevail, but b: 
ing-payment, inst 


be reachéd among the parties con.‘ 
cerned. No detision has been reached 
by the Government. 

Price Bros. defaulted on bond in. 
terest and has been placed in bank- ‘ 
ruptcy. Plan of reorganization pro. 
pont by the Bowater paper interest 
n London, Eng., was recently ac- 
cepted by the Bondholders’ Protective 
Committee. This was rejected by 
Mr. Scott on behalf of junior credi- 
tors. Mr. Scott intima another re- 
organization proposal was expected 
from other financial interests. far 
this proposal has not been submitted 
to the creditors or stockholders. ; 
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himself, the public has little knowl-|on the walls are photographs of bacon? The weighted avera supplies there is one other possibilit scar. ' f Tee eee 9 Cee 
edge. Julian Smith has taken his various engineering caneate with of live hogs is recorded as follows: of expanding the business whic She nepice Eee eens Booed — Robert Mitchell Co ii peceerment clause 
place in community and public life, | which he has been associated. There Winnipeg Saskatoon Edmonton | might be worth investigating. Though | work just starting at the Parasito- nn 
fo h h to him |i id he jururi $ percwt, $percwt. $percwt. | feed for hogs is seldom worth nothing Col-| Names Two New Directors : 
r many honors have come to him | is no evidence of the luxuriousness logical Laboratory at Macdonald Co 
os : : : : : 1930 .sse00 10.60 9.95 10.40 | at the farm there is one place where it From Our Own Correspondent Tendencies of 1 
~ ree os ie Rectieee- a aan oeenereies sO Many execu- 196E kccgoe 80 5.50 5.35 |is practically that price. That is at ieee, nae Ls tdieghr ong oe MONTREAL.—Robert Mitchell Co In the 1 . 
e is of that type who having done | tive quarters, 1982 ....2. 60 ° 3.15 3.15 , ~ e whole field of hog nutrition ; os e last year the t 
his duty, is satisfied and content Quiet and Reserved The alternative method of market- | the yore ee eee has for many years been covered by | Snnounces ~ oe ee ens exports to the United K 
to let others seek public acclaim. implici : ing grain through hogs in 1932 has P e vast amount of experimental work | P Gar a Sole s has be 
P The simplicity of his office sur- aot raved attractive enough to per- | POFts screen as well as marketable | 5¢'446 Dominion Experimental Farms | ™8nager of the Garth Co., a wholly- exports ha 
_ Graduate of Cornell _ roundings is characteristic of the oan ae feeders to stay in the business grain . the terminals renese cenaing and agricultural colleges which have | 02 achat Sesy, The Renae isles increase; (2) for ext 
Julian Smith was born in the little} man. Quiet and reserved, he is not according to the reports to hand for | ‘#es place. When grain prices a discovered the relative values of Can-|2™mounce the election of Alfred | United States to decr 
save sf Elmira, in aw, Carte Seats, ee to venting his opinions on the swine on farms in 1983 as the now are, oF have any prospect of being adian feeds and have devised rations, | Broomer, comptroller and secretary, . exchange situa! 
ty-five years ago last month.| anything and everything. His ap- following figures indicate. 7 saree ; etc., for the benefit of the Canadian . : accentuate both 
There he spent his: — boyhood. pearance is slightly academic, ae Numbers of ee eee 1933 bear the cost ef lesaseectition.. For farmer. contaal, tein, hes sadload wha aan chastmantketk Ut te tae a co advantages i 
is secondary education was_ se-/| heightened, perhaps, by a demode , 4 ; a considerable time screenings were > sees : re follows. Allan M. Mitchell, markets are increase 
cured at the Central High School| type of turned-down, stiff collar of | - eee srasvicienes "118,000 1ec.o00 | reported at Ft. William at 50 cents per out the problets of advanced registry presidents S.C. Holland, Wiee-presi. ereased in the United ; 
in Buffalo. About this time hydro-|impressive height. The professor- Saskatchewan ...... 898, 648,600 | ton. Recently the reports do not in- Liv - a aed eae the! dent and general manager; J. P. Lin- Imports from Great B 
electric development at Niagara|ial pipe, however, is not part of his Quebec -..++++sesees 667 481,900 | clude any quotations for screenings at | Livestock Branch of the Federal De-| 1,1, vice-president, and Alfred Broom- tended to i Sansa 
ttracti : . id ; t ; ; Manitoba .........- + 337,900 262,300 | that point.. It has been pointed out | partment of Agriculture, remembering er, comptroller and secretary. to increase slig 
was a cting interest in a wide | equipment, having given way to the itt otelE) pehdilitepeiate P ry ates 
sae ‘area centring on the Falls. This in- | modern cigarette Total. five provinces 4,396,300 3,604,700 oy : as one a sieht a ph pe Tanase The following directors complete =~ 0 ee States . be 
terest undoubtedly influenced young _ Diversity of Interests Fewer Swine on Farms ioe aoe oie pom fuel eee Tosiee. Moreover, you do not mention that Pen D ig yy ee the ecbenine’ aituets : 
mee in nas - ates vo- sae — bears the —— Reports are ot available for the | tives as has been. demonstrated by oe oe eee eves Murray. to make it more difficul 
cation, en he went up Orn- | able stamp of an engineer, is life, other provinces. e five provinces riment. e e He of s..Branch, Fiat ee ile - ta ¢ 
te ell, therefore, he elected to take an| however, is not governed by the here included represent the bulk of if the. “pay dirt” of this gold mine to say nothing of the Ontario Veteri- Sugar Beets Pulp in Demand ish Speer, © a : 
3 engineering course. He made a/slide-rule. He has breadth of vision the business. these figures are | is concentrated at terminal grain mar-| nary College, which has for years} The new bulk storage bins of Can- oe =, ee Lanaden 
a brilliant record at college and in|and a diversity of interests. His approximately correct the total num- | kets, then, it might be possible to con- | been doing research and service work|adian Sugar Factories Limited at easier for the United St: 
‘ i i lecti i ber of swine reported in 1933 prom-| centrate the he feeding -business at | in the matter of hog ites. It is| Raymond are facilitatin erations coup Canadian business 
ee eee wae a degree in ee aon on da ises to be the lowest number since| these points. If a gold mine exists| this branch of the Federal service|and now contain cout oF 000 000 been lost. 
mec gineering. iversity is indicative of his inter- JULIAN C. SMITH 1920 when swine were valued at $23| anywhere in this business it would ' which practically cleared out and con- pounds of sugar. ; Canada’s trade with tt 
ia . Kingdom and the Unite 
» -and the trend, are indicat 
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jing material or sound | 
or that it is the presens 


present 
these are important Ming 


pajor factor seems to me to hy 
mg an - ~ 
rs, packers and exporters t. 
h relationships whereby the 
r may with confidénes i. 
production and knoW that he 
the money which he deserves. 
“LORD BACON” 
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Outlet for Cod Oil 
nm Under New Procegg 


m Our Own Correspondent ~ 
T JOHN, N.B.—A new p 


be 


¥ 
i 


serving ‘vitimins of fresh Gah. y 
thout extracting the cod eit 


e livers may improve 
cod ol os in Ca 
Bros., of St. Stephen, N. is 
e new product in the font ; 
late bar, the filler of which ig 
AY of fresh raw fish 
hiy mixed with dry cocoa, Ie 
ned that each bar contains the 
nt vitamin value of 
b| of cod liver oil. Sponsors 6 
y process are seeking new out< 
their product as in inane ie 
ream.and other food stuffs, 


Correspondent — 
TREAL. — On behalf of the 
lders of Price Bros, and Co. 
vincial Government has bean | 
to authorize transfer of the 


y's limits to them from tne | 


of the company in bank. 
Hon. Gordon W. Seott. Ob. 
to this was raised by repre- 
ves of the shareholders and 
rs, however, who asked that 
ould be a further delay to see 
micable settlement could not 
ched among the parties con. 
No decision has been reached 
Government. 
Bros. defaulted on bond ine 
and has been placed in bank- 
Plan of reorganization pro- 
by the Bowater paper interest 
don, Eng., was recently ac- 
by the Bondholders’ Protective 
ttee. This was rejected by 
ott on behalf of junior credi- 
r. Scott intimated another re- 
zation proposal was expected 
bther financial interests. So far 
oposal has not been submitted 
creditors or stockholders, 


rt Mitchell Co, _ 


mes Two New Directors 


rom Our Own Correspondent . 
{TREAL.—Robert Mitchell Co, 
ces the election of the vice- 
oncy of J. P, Linton, general 
pr of the Garth Co., a wholly- 
subsidiary. The board also 
nce the election of Alfred 
er, comptroller and secretary, 
a director. ; 
ers of the Robert Mitchell,Co., 
e also members of the board, 
s follows... Allan M. Mitchell, 
ent; S. C. Holland, vice-presi- 
nd general manager; J. P. Lin- 
e-president, and Alfred Broome 
ptroller and secretary. : 
following directors complete 
ard: Frank B. Common, K.C.; 
y; D. I. MeLeod and Howa 


iv. 


gar Beets Pulp in Demand ‘ 

new bulk storage bins of Can- 

Sugar Factories Limited at 
pnd are facilitating operations 
now contain some 7,000,000 
Ms of sugar. 
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CURRENCY MOVES 

TEND TO TRANSFER 
BUSINESS TO U. S. 


Can. Debtors Must Pay 
| Sterling Premium, But 
Are Relieved 


BRITAIN MAY LOSE 


Easier For Canada to Sell to 
Empire; Harder For 
Empire to Sell 
Here 


Rise of the Canadian dollar above 
par in New York, and the pound 
above five dollars in Can- 

ada have widespread effects on 
Canadian foreign trade and on 
Canadian financing. As long as 
dumping duties are not exacted on 
American goods, the tendency of 
the currency fluctuations as re- 
gards trade is to turn Canadian 
pu es from Great Britain to 
the United States, and to swing 
Canadian purchases more towards 
a markets than to the United 


As eegards finance, there is a 
tendency of the burden of exchange 
premiums to become lighter on 


, Canadian debtors, most of our 
\ foreign-payment bonds being Rey; 
re 


able in New York, However, 

has perhaps been a tendency to 
exaggerate the benefits of this 
turn of affairs. Many bond issues 
which have formerly been regard- 
ed as payable‘in New York, where 
the premium » are also pay- 
able in pounds sterling at the 
holder’s option. So premiums on 
coupons on many bonds may con- 
tinue to prevail, but because of the 
sterling-payment, instead of the 
CS eee clause in C. i 
on 


Tendencies of Trade 


In the last year the tendency of 
exports to the United Kingdom to 
Canadian exports has been (1) ffor 
increase; (2) for exports to /the 
United States to decrease. The 
present exchange situation should 
tend to accentuate both of these, 
because our advantages in the Brit- 
ish markets are increased, and de- 
creased in the United States. 


Imports from Great Britain have 
tended to increase slightly, from 
the United States to drop sharply, 
in the last year. The tendency of 
the exchange situation should be 
to make it more difficult for Brit- 
ish exporters to hold their small 
gain in the Canadian market, and 
easier for the United States to re- 
coup adian business which has 
been lost. 

Canada’s trade with the United 
Kingdom and the United States, 
and the trend, are indicated below: 

Canada’s Trade With Britain and the 

United States, 12 Mos. Ended Sept. 30. 


United United 
Kingdom States 


3 
200,918,297 ~-160,660,398 
174,006,315 192,589,380 


92,917,561 211,000,000 
93,823,234 284,425,658 


Involve Heavy Trade 


These figures are of pare 
importance because nearly 75 per 
cent of our foreign trade is car- 
ried on with these two countries. 
Hence the exchange movements 
alter the Canadian trade picture in 
a large de » quite apart from 
the fact that Australian, South 
African and other Empire countries 
can now buy more readily from us 
because their currencies have risen. 
Gold standard countries are simi- 
larly situated to the Empire coun- 
tries, provided that they do not, ex- 
act dumping duties against Can- 
ada, which, of course, is a possi- 
bility. 

As to Canadian foreign debts, the 
following table shows where our 
bonds are payable, according to the 
estimates of A. E. Ames & Co.: 


Where Canadian Bonds Are Payable 
as at Dec/31, 1932 

United United 

States Kingdom 


$ $ 

000’s 000's 
1,016,862 433,816 
825,654 146,925 
314,945 93,608 
1,095,914 67,838 
3,617,676 
47. 


3,253,375 731,687 
Percentage . 6 42.8 9.6 


* Includes guaranteed obligations. 

As stated above, a substantial 
portion of the debt shown as pay- 
able in the United States is also 
payable in pounds sterling. So pre- 
miums may not be avoided in all 
cases. Nevertheless, the proportion 
of debt payable in the United 
States g over four times great- 
er than that payable in sterling, 
there is clearly an indication that 
the decline of the United States 
oo is helpful to Canadian deb- 

rs. 


Exports: 


Canada 


& 
Debtors ¢ 000’s 
“Dominion » 1,953,718 
“Provinces . 420,285 
Municipal’s . 914,541 
Corporations 329,132 


Other Effects of Exchange 


It is noteworthy that the rise of 

sterling and other Empire curren- 
cies also tends to make the Ottawa 
agreements more nearly effective 
as far as Canada is concerned. Pre- 
viously our currency had been fur- 
ther out of line with Empire mon- 
eys than at present. 
, Since the American dollar has 
dropped further than wholesale 
prices have risen, the depreciation 
of the dollar may result in genuine 
exchange dumping. Until or un- 
less goods prices in the United 
States rise in price as far as the 
dollar has dropped, advantages to 
foreign purchasers in the American 
market obviously exist. 

Outside the trade and financial 
factors, an important consideration 
to Canada is the effect of the dol- 
1 tourist trade. 
Ordinarily Canada has a large net 
income from the balance of tourist 
trade with the United States. The 
tendency of the exchange situation 
is to make it less attractive for 
American tourists to come’to Can- 


southern states will be helped. But 
next summer's tourist business in 
Canada may aaah if the present 
exchange n resists un 
that time, ” ” 


til | sterli 
the U 


- Member of Audit Bureau of Circulations: 


Toronto Exchange Merger is Certain 
Leaders in Stock Exchange Merger 


Two Toronto Trading 
Bodies Will Be United 


January 2 
Plan New Edifice 


Sie see Sa Gane ne ee 
ultaneous meet 
bers of the 
cha and of the Standard Stock 
and fi ing Exchange in Toronto 
= = ent saliraes Decem- 
r 5 to consider ra an agree- 
ment for the merger of the two 
exchanges. Statements of opinion 
by members of the two exchanges 
in conversation with The Financial 
Post indicate the expectation that 
the plan will be passed each 
exchange with a considerable ma- 
jority. If ratifi the actual 
amalgamation, would then take 
place in time so that by January 2 
all would be ready for operations of 
the two exchanges to go on under. 
the aegis of the new exchange to be 
known as the Toronto Stock Ex- 


nge. 
The stock exchange meee 
from the expected merger woul 
be the largest on the North Amer- 
ican continent outside of New York 
City. In order of size the first 
three stock exchanges on the North 
American continent would then be 
the New York Stock Exchange, the 
New York Curb and the Toronto 
Stock Exchange (soon to 
formed), There are at present 62 
members on the present Toronto 
Stock Exchange and 51 members 
on the Standard Stock and Mining 
Exchange. Each of these members 
will be entitled to a seat on the 
new exchange so that there will 
be 113 seats in all. A certain sum 
will be set as the price of the new 
seat and it is stated that the new 
exchange will start with very 
strong liquid reserves. It is, of 
course, a fact that the Toronto 
Stock Exchange (as at present 
constituted) has strong reserves. 
The new exchange, it is under- 
stood, will have even stronger re- 
sources, 

Strong Management Committee 

In order that there shall be con- 
tinuity of management in the for- 
mative period of the new exchange 
and in order that the best regula- 
tions and by-laws of both ex- 
changes may be incorporated under 
the new structure with such adap- 
tations as are needed to meet the 
changes so rapidly taking place in 
the financial world, the affairs of 
the new exchange will in the 
hands of a management committee 
consisting of the four principal 
officers of both exchangés. These 
officers have for many moriths 
been threshing out all the prelimi- 
nary details for the new exchange 
and it is felt that this experienced 
guidance ghould be continued after 
ratification. 

The committee of management 
which will-have control of the n 
exchange until the second Tuesday 
in June, 1935, when the first an- 
nual meeting after the merger of 
the exchanges for election of offi- 
cers will occur, will be as follows: 

Toronto representatives: Harold 
Franks, president of the present 
Toronto Stock Sechange; H. B. 
Housser, vice-president; F. G. Law- 
son, secretary and E. Gordon Wills 
treasurer. 

Standard members: G. W. Nich- 
olson, president of the Standard 
Stock and Mining Exchange; N. C. 
Urquhart, a former president and 
present vice-president; F. J. Craw- 
ford, a former president, and Hon. 
eng Leberys a member of the 
Drury Cabinet when the farmers 
were in power in Ontario after the 
war. 

Trading Committees Wanted 

In order to facilitate a growing 
intimacy of members’ of the two 
uniting exchanges with the prob- 
lems and machinery and business 
of the two exchanges, trading com- 
mittees are appointed. The actual 
physical merger of the two ex- 
changes will necessarily be a slow 
one. The legal entities of the 
Standard Stock and Mining Ex- 
change and of the present Toronto 
Stock Exchange will give place to 
that of the new stock exchange 
known as The Toronto Stock Ex- 
change, but business will be car- 
ried on as usual in all its physical 
aspects. The Toronto Stock Ex- 
change floor will have much the 
same trading members as before 
and the Standard Stock and Min- 
ing Exchange floor will be as 
active as usual with the same 
members busy. 

Neither buil ding is large enough 
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G. W. NICHOLSON 
President, Standard Stock and 
Mining Exchange. 


F. B. LAWSON 


Vice-President, 
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COL. GEORGE DREW 
Securities J coe aay mer for 
0~ 


H. B. HOUSSER MANNING DOHERTY - 
Member of Standard Stock 


Secre 4 
Toronto Stock Echange, Toronto Stock Exchange. and Mining Exchange. 


eo wes ™ 


Res 


HAROLD FRANKS 
President, Toronto Stock 


N. ©. URQUHART 
Past President, 
Standard Exchange, 


This group shows eight members of interim. manage 
ment committee which prepared draft agreemen 


of Toronto Stock 


or 
change and Standard Stock. . 


merger 
and ‘Mining Exchange and who will likely be in charge 
of affairs of new exchange until first annual — 


in June, 1935, Col. Drew’s photo 
because he attended all meetings t 
robably will continue to do so until 


negotiations and 
final objectives of merger are accomplished, 


E. GORDON WILLS > 
Treasurer, Toronto Stock we 
Exchange. " 


to house both ups and, there- 
fore, business will be carried on in 
the same places as usual until ar- 
rangements can be made to do 
things - better. 


In the meantime tlie necessary | 


unity between operations of the 
two floors will be secured by two 
trading. committees. One s 
committee will be on the Standard 
floor and consist of three members 
of the présent Standard Stock and 
Mining 
bers of the present Toronto Stock 
Exchange while on the floor of the 
present Toronto Stock Exthange 
there will be three members of the 
Toronto Stock Exchange and two 
members of the former Standard. 
These two sub-committees will be 
responsible to the management 
committee of eight members. 
Shares Listed 617,000,000 

There are now 170 regularly 
traded mining and oil stocks on the 
Standard Stock and Mining Ex- 
change and 235 different stocks 
traded in on the Toronto Stock 
Exchange. On the two exchanges 
there are altogether 617,000,000 
shares listed and trading in about 
two-thirds of these is on the Stand- 
ard Stock and Mining Exchange. 
All of the latter are mining shares 
and most of them concern stock 
of $1 par value or of no par value 
while on the Toronto Stock Ex- 
change there are many shares 
which are of $100 par value or 
which, though of no par value, are 
traded in at fairly high figures. 
Share totals look comparatively 
small but the actual valuations of 
shares listed on the two s 
are just about the same. 


For that reason the vol- 


as measured in shares, is| Ca 


ume. 
much larger on the Standard Stock 
and Mining Exchange while 

mean that the actual turnover on 
the Toronto Stock Exchange might 


Exchange and two mem-| grea 


the| S 
‘higher valuation would probably 


be in times, when both are active, 
about the same. The actual valu- 
ation of eos traded in on the 
Toronto § Exchange cannot be 
ea as this has not been :calcu- 

ted. The following table, there- 
fore, shows only the trading vol- 
ume in shares for the Toronto 


ub- | Stock Exchanges while the trading 


volume and value are both shown 
for the Standard Stock and Mining 
Exchange. The table shows the 
t and growing importance of 
the securities business of these two 
exchanges until the depression and 
the prospect of revival: 
Senden 
- No. of 

Year Shares 
1909 cote ecewue 
1914 eeeeeeeceeee . 
1919 eeeeeeeeeee 39,626,135 
1927 eeeereceeee 320,490,140 
1928 Seeveeceeece 32 
1929 seeeeeeeeee 300,830,413 
1890 = cscdess oes 90,493,311 
1931 secveseseee 121,252,065 
198: ee _79,781,11. 
1933. (10 mo.) .. 231,927,119 
Toronto 


Year 
1909 eterverceeee 
1918 cescce 
1919 eeteceeeeeecece 
1 seeeeeeeeece 
1928 seeeeeeeceece 
92 eeeeveerzveecece 
1930 eeeceeeeeee 
1931 eeeeeeeecocad 
932° eeeeseee ¥ 
MEBic War Loans.” *Delisting of mlsing 
stocks caused 1932 ‘drop. 
Old Contracts Respected ~ 

Old contracts for ‘distributing 
data on sales and quotations made 
on the present exchanges will nec- 
essarily be respected. Toronto 
Stock ruses arrangement 
with the Bell Telephone Company 
has still 18 months to run and the 
nadian National Telegraph Co. 
has a long term contract with the 
tandard Stock and Mining Ex- 


The public will receive their 


‘quotations in much the same form 


Currencies Reverse Former Positions 


Valued in terms of gold, British tom. The Canadian 
ne and American currencies have re- | emerged between 


versed the position which prevailed | The pronounced rise 
earlier this year. The chart, tojican dollar in Octo 


November 20, shows how the pound | others with it, was 


atthe bot-. 


has become top dog, with | ment financing, which 
States dollar to presage # more 


ph_ is. include 
ughout merger 


F, J. CRAWFORD - 
Past President, | 
rd Stock and Mining 
Exchange. 


‘as they are accustomed to at pres- 


ent except that the name of the 
Standard. tock and Mining Ex- 
change will disappéar and informa- 
tion on mining sales and quotations 
will emanate from the mining sec- 
tion of the new Toronto S Ex- 
change. 

Claimed Merger is Necessary 

Representative members of the 
two stock exchanges, in conversa- 
tion with The Financial Post, were 
inclined to talk of the proposed 
merger as though it were already 
an accomplished fact. They stated 
their belief that it is necessary 
these times for every live financial 
organization to demonstrate that 
it deserves continuing confidence, 
from the investing public by 
viding the very best machinery 
pens le to serve the public: They 

lieved that its prestige will 
higher than any institution yet 
created in Canada for the sale of 
securities and that the new regu- 
lations will help to enhance that 
prestige and show the new insti- 
tution as deserving of public con- 
fidence. : 

Broker members agreeing to the 
proposal in many cases have given 
adherence because they are looking 
much more to the future than to 
immediate advantage. One of them 


800 | states his belief that the mere cre- 


ation of a central bank for Canada 
will make it necessary for invest- 
ment bankers in Canada (or at 
least in Toronto which is credited 
with doing about 80 per cent of the 
bond business in Canada) to get 
together and form a 
change. Only by such a measure, 
the argument runs, can, Canadian 
investment bankers legally get the 
business of a central bank and they 
would be forced to organize to get 
that important business as opera- 
tions of a centra) bank have a great 
deal to do with the sale and pur- 
chase of high-class bonds. Some of 
the brokers even went so far as to 
suggest that the bond exchange, 
once going and flourishing, might 
in years to come merge with the 
new Toronto Stock Exchange for 
the benefit of all. $ 
Stock Exchange Building Mooted 
Moreover, in the first period of 
really active prosperous 
in Canada it is ver 


new exc 

lar ‘Fade’ adapted in all par- 

Genlars to the work of the ex- 

change and large enough to house 

all or = a 1 el ay 
ho desire modern facili- 

ti t would be created in this 


merger, it is 
series of mergers 


ve 
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ain of Approval|U.S. 


be| fit to him. 


am 2s 
+ ae, 


af 


Senior Officers Will 


ee Body 
“In Early Days ~ 


represented more and more in at- 
tivities of exchanges and it is of 
great value to them to have some- 
one who is thoroughly familiar 
estion. 

thing that 

ve been kept 

sed of the view- 

cial charged with 

ooking after the public interest. 
At the same time the members 
expéct from the mere size of the 
new ex greater economy and 
less dominance by the la oper- 
ations of the New York Stock 
Exchange and the London Stock 


Audits Remain / 
It is prophesied that the new 
exchange be able to do man 
things in the course of time whi 
under present conditions neither 
separately has been able 


is formed: and there 
a merger later on, it is 
felt that an exc of such 
Secll be Seepactele alt evar, the 
wo over the 
world and would form an admir- 
able to work with the Central 
Bank Canada in international 
operations especially with Great 
Britain and United States, 

Much attention has been given 
in the: past to the fact that the 
searching audits instituted in 1929 
proved of great advantage to 
members of these two exchanges. 
It has been commented upon very 
often in the oom that as a result 
of that timely action no Toronto 
Stock Exchange member failed 
during the stresses of the depres- 

¥, No ber re- 
tired from the exchange -without 
the interests of the clients bein 
taken care of. The Standard Sto 
and Mining Exchange also had a 
creditable experience in this regard 
once it was free from the entangle- 
ments of 1930. 

It is understood that in the new 
exchange the audit of various 
members’ accounts will continue 
along the lines which have made 


in|them so effective in the past. It 


will probably be under one direct- 
ing head. G. T. Clarkson has been 
in charge of this work for the 
Toronto Stock Exchange and has 
the right to look at any members 
accounts at any time which seems 
eak situations dis- 
covered early in 1929 were cor- 
rected aaee * “1929 aoe 
chan re rently it is 
Scpseied that Mr. io will be 
in control for: the new exchange, 
assisted by the firm which con- 
ducted like operations for the 
Standard Stock and Mining Ex- 


n . ‘. 

It ‘3 insisted on by executives of 
both exchanges that the two ex- 
changes enter into the new ar- 
rangement on a perfect equality 
and that there is no qfiéstion of 
dominance of one over the other. 

Draft Agreement Ready 

Both management committees of 
the two exchanges have called meet- 
ings for 3.15 p.m. on December 5 “to 
consider and, if deemed advisable, to 
authorize and approve a propose 
agreement between the Toronto tock 
Exchange and the Standard Stock & 
Mining Exchange for amalgamation 
of the two exchanges in the manner 
and terms set out’in the draft agree- 
ment, which will be presented to the 
members at the meetings.” 

Under the call to these al gen- 
eral meetings by order of the man- 
agement committees, members are 
told certain details of the manner in 
which the ama ation will be 
effected, “The Toron Stock Ex- 
change to increase the number of its 
members to 113 by the creation of 51 
new —_ — ro new a 8 
will recorde names e 
members ‘of the Standard Stock & 
Mining renee. 

The terms of the draft agreement 
will naturally be of great interest 
but it will incorporate the rights to 
discipline already held on both ex- 
cee a make neoeeey . sp- 

rova @ management comm: 
of “the financial position of the 


the the’ twlewe: rules 
and qulanons of the Toronto 


to trading com- 


exchan 
to do. Especially if a Toronto bond | real] 


ee bhp dette rite Z fr de Sage ee 


Farmers Revolt 
As Prices Stull 


Discontent Grows as A. A. A. Fails to Ay 


Offset Harsh Effects of N. R. A. 
_ on Farm Areas 


- 


GAINES T. CARTINHOUR, 
" ens — York University ; 


NEW YORK..— Wall Street is, tdén acreage 


watching closely the agricultural 
dissatisfaction in the West; North- 
wii ae in as terri 
rs - 
iesles len also ttracted 
the aentiee of 
° 
ated bol the paren’ of the 
i passage 
ricultural See aided, with 
Thomas rider a but re 
to the fact that 


farm trucks, 
declared by 
Dakota, and a bolt from the N. R. 
A. led by Governor — of 
Nebra all indicate the dissatis- 
faction of the farmer. 

This unrest is due in part to the 
failure of the farm ief experi- 
ments of the A. A, A. to raise prices 
of farm products to the level de- 
sired by the farmers, and in part 
to the belief of the f: that 
the N. R. A. is proving harmful to 
them by raising their relative liv- 
=e costs much beyond the stand- 
ard of farm prices. According to 
an authoritative study that” has 
beén made, while the farmers’ 
gross income has increased 24 per 
cent, industry’s increased earnings 
for the first nine months have 
amounted to 160 per cent, and 
those of the railroads 


Though by September payrolls had 
risen over 60 cent from the 

low, their soy for the 
nine month period of 1932 was 
y 3.2 per.cent lower than for 
Fo OERDORENG nine months of 


Embargo Aided Canada 


Indications are that the North 
Dakota wheat embargo is breaking 
down. The stép was without point, 
in the first place. Designed to help 
farmers in the State, it could onl 
do them harm, There is too muci 
wheat in the country and in the 
world for those outside the State 
to worry much whether or not ship- 
ments are possible from North 
Dakota. Canada seemed to t 
such benefits as there. were in the 
development. Incidentally, there 
se a — — to eae 
mine a can tie u 
transportation ot oods, incloding 
the necessaries of life, 

Secretary of Agriculture Wal- 
lace’s swing around the circuit in- 
dicated he has very extraordinary 
views. He refe to the Admin- 
istration’s agricultural programme 
as “only a faint foreshadowing of 
some of the things which ulti- 
mately ‘will be necessary.” Actu- 
ally, it is not only already extreme 
but on a scale never before ‘tried 
in the United States. Furthermore, 
he pointed out, “We have set upon 
a@ process which is bound to alter 
our entire agricultural structure 
and effect a rational resettlement 
of America.” Under the plan all 
submarginal land is to be taken out 
of production and each acre is to be 
under control. Those taken off 
submarginal land will be located 
on more fertile tracts. 


Cost of Living Up 


It is difficult to imagine such a 
Utopia. The problem is so gigantic 
from a practical point of view that 
it is hard to imagine such a prom- 
inent official seriously advocating 
it. He also ayparenely believes 
that the cost of living in cities has 
not been increased because of the 
processing taxes imposed under the 
agricult programme. In my 
opinion, there is no doubt whatever 
that the imposition of processing 
taxes has increased the cost of liv- 
ing. Space limitation does not per- 


4 | mit further discussion of this point. 


Plans under the A.A.A. for cut- 
ting production have thus far had 
disappointing results, Farmers are 
planting so much more wheat that 
the Government’s attempt to a 
duce acreage for next year 
almost be a complete failure. Fur- 
thermore, you never tell what 
the yield per acre will be. For 
example, a large part of the cot- 


ing of the Canadian Life Officers 

Tn his presidential address, J. H 
Lithgow, general manager of the 
Manufacturers Life pointed to some 
of the results which he thought 
were likely to occur as a result of 
the lower ae oe of life 
com year. 

remarks in this connection 
were as follows: 

“Among the effects of this situation 
which may possib be reflected 
in the statements of the companies 
for the current year will be a reduc- 
tion in the rates of interest earned 
‘on their invested funds, In conse- 
quence of this some diminution of 
surplus interest earnings may 
anticipated. As a result, action by 
the companies is likely to be taken 


“| in different 


ns. t 
“The rates charged for annuities 
will ponent oe increased, such in- 
creases in case of some com- 
son cae bee comics do 
com ‘or 
non-participating business will like- 
‘seme re, there ‘will be 
ras of ares alowed by omens 
° co es 
- ‘left’ with them 


| chasers in future business 


hi 
an amount proportional 
efit received ej 
Resort to the processing 


et has created another un. 


difficulty, namely, a de= 


mand for a comprehensive series 


offsetting 


conditions between hogs, grains, 


cotton, ete., must be equalized im 
order to satisfactorily raise prices = 7% 
of same. The A. A. A. authorities 


have stated such taxes will be 
given careful consideration. Price 

ifferentials are being blamed for 
a decreased demand whereas lack 
of confidence on the part of pur- 
Tose 
s is probably the more imme- 


iate reason. For example, the tax 
be h “gs 


on cotton is reported to 

that fibre’s position as a: 

wool, rayon and other competitive 

items. Accordingly, it has been 
necessary to gather the necessary 

data to prove the need for com- 

pensatory textile levies, 


-} 


J 


tration to the demands of western a. 


governors for price-fixing on - 
cultural. products has not ete 
the temper of the corn belt and ~ 
other farming sections. However, 
the experience of the Federal Farm 
Board in wasting millions of dol- 
lars in vainly trying t» hold up 

wheat and cotton prices during 

1929 and 1930 should not be for- 
gotten. Price-fixing is a dangerous © 
path for any government to tread © 


past experiences are any guide, 


are even present-day exam- 


ples worth considering, i.e., Gere ax 


many and France. France 
teed domestic producers wheat ~ 
a price far above the world level, 


cae 


basing it on restrictions that made ~ 


imports. almost impossible. 


te 


result is that France now has more 


wheat than tan be consumed and 


the Government is having a hard - 


Cr 


time to find the revenue to meet 


and maintain the guarantee. Sim~ — 
ultaneously, domestic prices have ~ 


increased sufficiently to cause dis 


3 


content among the population. The 
g the pop ‘ 


has 


the point where it is necessary for 
the Government to take charge of 


agriculture. 


No Room for Reciprocity 
Commodity | prices cannot 


crease in p sing power. The 
erg that any Bay ree =a 

or any commodi epen 

how much mone . hate ee 
how much. he Sas the- article, 
and the readiness of the owner to 


sell. That is only another way of | 
the law: of supply “i 


stating 
effective demand. 
Under such circumstan use 
ually negotiations could “be ré= 
riffs 
other import barriers, but such 
programme could not succeed 


be 
raised without a corresponding in- 


% 
ie ad 


present with widely fluctuating ~~ 


excha 
nati 


Washington. Fortunately, 
— of Russia will probably help 
cotton, ° A 


The political seriousness of the: 
situation is not under-estimated by 
the administratio 


War on Waste 


are: A 
Entertainment of: 
te to the relief conference | 
—Assiniboia Club 
Overseas 


Fiscal agents—Assiniboia Club 


ist policy now = ronan tall ; 
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EX! >ORT PLAN] — 3 
FINAL ACTION 


dei) 4 ? bY : 4 ‘ \ fe Lt. Letters from su 
en eek te : ™ Canadian invest: 
Temporary Agreement is 


will be answered 
answer enquiries 
stamp or stampe 
separate from ot 
We do not select 






















New President Considers 



















ak ; runs into occasional days ; ’ 
: ae oe of gic a seis ’ New Business of Dou may supply. No: 
i cxigeiiiieceats i create a opportunity for clos- ermanence 
MEET OBJECTIONS | ing transactions, the tone of the wii Hobie es 
Propose Splitting Canadian] ‘ime. British and Eoropean buyers Ce Investors 





Used Additional. Profits to ; Oe ee in ia, er where | 


much 
Pool Between Price, St. | possible, not only because of the 
Increase Depreciation Re- 


Lawrence and 
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qu osition , E i 
Canada Malting Co ting W Re teen Ba . Misunderstandin; 
ped to eS Jost “the Pound” C 
profit jumped to $605 in the ae ; ls e 
seuast ae Rage Bi me . al conoee A 5 eee MOOEE JAP EABRATOON-tnabUA Payable \ 
eleven months due mainly to = between farm and “city” prices stocked ts dont a few months Since the pound ste 
pera’ soplindel yesenee ie a ae t declines in farm however, have widened the gap eran ts Cal 
4 the Newsprint Code, renewed their} Australia’s y poor pros-|ness mainly due to the ch Sted again. The lower line is the farm products as ¢om- for “three-payment’ 
eres Mer ek tn wah pate ee Se Sei, eed |e a een puta | ea ale eae eee Gone oat en ee | THE CANADIAN CONSOLIDATED GRAIN eset pees 
carry on un wet wea ! . ? y man terest and principal in 
the end of the month under the which is’ just beginning. in report to shareholders, states | ° ; its <ommitments tn’ ee or in Seacclaee cet 
temporary ent. ‘we that 42 per cent of the total sales , os toe enael aasana, | COMPANY LIMITED ee ee ne 
“ sadttis nila meting of mano-| Lake Shipments Light |as ine to new export iminew. He] Plenty of Storage Room holding on to its commitments || Operators of Country Elevators in Manitoba Miisentesiec at 
‘tio Toviewed Bod it was i SPITE of the imminence of 80 / by siness doubtful due to ble . i ser caised atkaek : ‘ciad Raiahehieaeed: anal Toemingl avaters at ment clause has aris 
- “to abide b ‘a, temporary early closing of navigation n/t. riff changes and adverse logis- De : Gi Ca a on Sen ™ ee a eens! 
price structure pen permanent | the Great , shipments | oe lation by foreign countries. The , spite lant rry-over No Pressing Need Fort William and Port Arthur mbes en “eebeian 
- adoption of the schedole. This| & down the lakes remain fairly | jcditional profits were therefore ; So far as the following year, ; enn ae the ater 
_ {was necessary inasmuch as a few| Ught. Vancouver, on that account| itii2ed in increasing the reserve Tes YR y. | 1984-85, is concerned, a simi Grain Commission Merchants—Shippers and Handlers of Nilege 
\Of the manufacturers were not is hoping for 8 subs ati ie proort | for depreciation of fixed assets and Survey by The Financial Post Shows Canada’s position will probab exist. The|} ~All Grains , 
te fe wansconidergd deta fo 2 She Pot apace there are Picking " Operating profi ax shown inthe | cranarieg Only GA Fer Cent Full Despite | seem, could wall sford to pass the Heid Office: WINNIPEG, CANADA states that principal a 
get up an organisation in Canada d States subsidized wheat |income statement, is equivalent to 3 e Surplus . | | matter over at the coming session | fon of Canada or the | 
similar to the code authority in the | UP- United States su ng |$2.01 a shate on the 198,972 no par ts of Parliament, and it would still ateeton or in ster 
States. _ eG ‘oes . ear e valet shares outstanding after de-| Although visible‘ supplies of , these big es are filled to pave plenty < pone ote as 2/8 tothe pound.” Or 
| Foll the October meet; market already lntted ¢ with soft | ducting $150,000 for depreciation. in in Canada’ in recent weeks | within cent of capacity. = ose om a qilvwine ly be “payable in ¢ 
_ Several meetings in Montreal, ‘The| wheet, upsetting the former theory |It would be $1.61, if one also de- | THis Winsett lack ef secomme’| Manitoba country elevators; which, [@08808. 0 ominion of Canada 
, uc e $78, er. sum ° oa 
outcome of these meetings was the | of ~ oor of oe ae transferred to depreciation reserve | dation in our country and line ele-| with 12,718,000 bushels of 1 | . Latest reports Indicate that the eee ee. 
_ formation of the Newsprint Export eee mage to market | of former years, but it would have | Vators, according to @ survey made) are only 55 per cent occupied, and Australian cro en omnes ae ke no. misunder 
mite sine of un newly ce-| Pree fan about fot ahae if ded [PZT Fanci Bot a [if pie ese polie He [ot ha Sonl fas boo ao. sate be minender 
eis, The ire of thi newly ore mn erin, both in| ton for deprecation reserve had | AR “actual check-up of grin [terior elaratrs which are ony 84 | 40 spl GRAIN COMPANY. LIMITED arg 
ated association were much along| _, Public interest tm grain, both ‘in | continued at the rate of $100,000 as ee rte Dominion | per cent filled at the present time? | 4 to Australia under the — : iat where sterling 
the lines of a similar organization | Chicago and in Winnipeg rema j_| shown in recent years. in relati storage capacity | Churchill also seems to have plenty | #8Teement, and indeed it is possible Oo nd O $ Coun Elevat $486-2/3 to the nou 
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namely, to establish a minimum/| ers are show : Nears Ended July 91 only 64 per cent filled.’ filled just now. enough er quota. Si y and Terminals ice. 
price schedule and adopt a fair code interest in W peg wheat, ap ~ 1933 *1982 Hi t Fort William . : the United States will need to take Ex d Shi Expression Explai 
of competition. ently because monetary develop- ; ; a The Canadian Picture no special action, as commercial ex- porters an ippers Th TE ans on 
Care ents have left them at sea as tO | wet earnings ...... .. 605.582 404,581| The highest ratio of storage to/ The following table prepared by iderable s paeew expression at 3 
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ad wr aed 7 ith certain reser-| #bout corn, as heavy marketings of | net profit ........ ee» 898,112 276,401 | 500,000 bushels of grain are now | of Statistics shows exactly how the | that the government is attempting Head Office: 919 Grain Exchange, Winnipeg in - en coe Dat 
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even if such had to be taken at a| Which means considerably more as tackabovesie Western Country Elevators: The Lond hobs t, ialae 40° feces + 
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to stand the adverse | 
which all service stat 
companies are passing at 
ent time. The chan 

earnings in the case 

like this must come w 
is better, when more se; 


MONTREAL, — More favorable 
trend in the consumption of electri¢ 
energy on its system is reported by 
Montreal Light, Heat and Power 
Consolidated since the middle of the 

ear, The loss experienced in the 
rst half of 1933 in pomerceee 


better than an average volume of 
business on their books. 

This 1 of 50,000 tons, accord- 

: ing to p , was to be distributed in 

the following manner: 25,000 tons 

_ to Price Bros. & Co., 20,000 tons to 

_. St. Lawrence Corp., and 5,000 tons 


Fixed assets of $4,414,098 by reason for 30,455 bushels in | situation w ched - : 
of increased write-offs during the| U.S, seaboard oe which when | count because of inability of ear! By buying up farmers’ grain and 
year to depreciation had value after | sombined with the Canadian fi riers to move wheat from one posi- | S*ring it, the Argentine Govern- 
oo Neeetee ee $3,882,777 | give a grand total of almost 649,-| tion to another. At one time an |™ent would be able to carry out its 
equipment constituting the eheatas 000,000 bushels. At the present | embargo had to be placed on the eeeenone Sie Teapees, te eee 
part of these assets. Reserve is now | time there are only 8,000,000 bush- | delivery of wheat to country eleva- sible for a good deal of dmaen ta 


one-sixth of balance sheet valuation.|els of Canadian grain stored in | tors. be done to the crop before it is fin- 
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& - Donnewill’ Mest Again ee, ty aoe thek Belly cosnvered dont Whee wae San Sermo eee thes positions. In a recent address before the |ally harvested. But the Argentine begin to be built here 
BH ~ At the recent New York meet-| and expectations are that power|L. Love, who had been with the com.|. 2 W0,factors which tend\to reduce | Regina Grain Conference, Dr. Mc- | too, might decide to let commercial (Licensed and Bonded with the Board of Grain Commissioners) Tonka ee “ qe 





sales for 1933 will fall about 5 per 
cent below those reported for 1932. 

The company’s output first began 
to show some signs of expanding 
around the end of June, but it was 
not until the fall months that out- 





~~ 4mg the Canadian and American 
situation was gone into fully. It 

_ “would appear that conditions were 
‘not altogether propitious for the 
- ‘adoption of a permanent agreement 
and matters were allowed to rest as 


any from its inception, were somewhat the apparent mar- | Gibbon, chairman of the Board of | limitations take care of the qtes- 
' death. The cb Sank a gin between -capacity and storage | Grain Commissioners stated that |tion of, limiting exports, for the 

atthews, had been in charge-of the| are the fact that a lot of country |Canada’s storage capacity for | government would run great dang- 
management for some time and there | elevators in the drought areas of | wheat was very much.over-expand- | ers of unpopularity if fF instituted 
has Saerefore been continuity in man- | the west are closed for the year and | ed. This opinion is certainly ‘sub-| a licensing system upon which any 
agement and policies. J. P. Heighton| are not available for this year’s|stantiated by the figures shown|further declines in wheat prices 
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Conditions Are Improving 
Meanwhile conditions in the 
United States and Canadian news- 
industry is slowly, but defin- 
undergoing an improvement. 
mid-year the volume of pro- 
ae ae ryt aoee 
an increasing scale. een 
a October the cumulative output 
sof Canadian mills this year was 
“ahead of 1982, The same statement 
pplies to shipments. The Ameri- 
n mills had not done as well, 


the eafly summer the cumulative 
total of power output was at one 
time 11.4 nee cent below that at the 
corresponding date of 1932, by No- 
vember 11 the cumulative total was 
only 6.90 per cent below that re- 
ported a year ago. 
Share Earnings at $1.75 

Last month John S. Norris gave 
it as his opinion that the trend of 
earnings for 1933 indicated share 
profits on the common stock of 
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Investors Can Get Premium | iit" roperti’ & tertonns 


On Sterling Payment Bonds 


Misunderstanding of Clause “Payable at $4,86-2/ 3 to 
the Pound” Corrected — Dominion Coupon Tax 
Payable When Sterling is Above $5.11 


Since the pound sterling has ad- 
vanced above par in Canada, demand 
for “three-payment” bonds, on 
which the investor may collect in- 
terest and principal in pounds ster- 
ling or in American or Canadian dol- 
lars, has been improving. Some 
misunderstanding of the three pay- 
ment clause has arisen, however, 
because it is almost 20 years since 
it has been substantially worth 
while for Canadian investors to take 
advantage of the sterling payment 
privilege. \ 

The three payment clause usually 
states that principal and interest is 
payable “in gold coin of the Domin- 
ion of Canada or the United States 
of America, or in sterling at $4.86- 
2/3 to the pound.” Or it may mere- 
ly be “payable in gold coin af the 
Dominion of Canada or the United 
States of America, or in pounds 
sterling.” In the latter case there 
can be no misunderstanding that 
the bondholder is entitled to sterling 
if he wishes to take it and in the 
case where sterling is payable “at 


$4.86-2/3 to the pound” there is |/ 


really no difference. 
Expression Explained 

The expression “at $4.86-2/3” has 
given some bondholders the impres- 
sion that they cannot collect more 
in dollars than the par value of 
sterling. That impression is appar- 
ently incorrect. 

The explanation of this phrase in 
the payment clause, according to 
dealers, is that it is largely one of 
conveniehce for the issuing debtor 
in Canada. It was formerly the 
practice to issue three payment 
bonds with the amounts inscribed 
on the security in both pounds ster- 
ling and in dollars. That is, a 
coupon would bear two inscriptions, 
say, $25 and £5/2/9. The sterling 
figure, of course, is merely the 


uivalent of $25 at par of exchange 
6-2/ So all the investor had 
to do, if it were profitable, was to 
ask for five pounds, two shilli 
and nine pence, when he cashed his 
coupon. Or he would take the equiv- 
alent in dollars and, therefore, get 
the benefit of any premium on ster- 
ling exchange. 

Now, the more modern sterling 
payment clause really means the 
: as the former one. Only 
instead of inscribing both the ster- 
ling and dollar amounts on the cou- 
.o and on the bonds, only the dol- 

r amount is shown. 

The phrase “at $4.86-2/3” mere- 
ly signifies the rate of exchange 

ich th llar amount on 
the coupon shoiid be divided to 
ascertain the number of pounds 
sterling due on thé coupon. 
fore, a coupon for $25, divided by 
$4.86-2/3 becomes £5/2/9, and, of 
course, this sterling figure does not 
change, although the price of ster- 
ling on foreign markets does. 
At the recent prevailing rate of 
exchange, there was a premium of 
over five per cent on sterling funds. 
So a three-payment coupon for $25, 
equivalent to £5/2/9, was worth 
more than $25. Multiply the £5/2/9 
by the recent sterling rate of about 

.16, and you have nageexne tay 

26.50 for the coupon. However, in- 
vestors must make a deduction of 
five per cent for Dominion Govern- 
ment income tax, since the sterling 

remium went over five per cent. 

evertheless, there is an exchange 
increment to be gained from ster- 
ling-payment coupons as long as the 
pound remains above $4.86-2/3 in 
Canada. And the tax is not pay- 
able unless the pound rises above 
$5.11, which represents an ex- 
change premium of approximately 
five per cent for sterling. 


Enquiries 


Service Stations 

I am seeking a safe but profitable 
speculation and would appreciate 
any advice or information you could 
give mé regarding suitable stocks. 

My present list of holdings in- 
eludes stocks of Service Stations and 
Imperial Oil, Maple Leaf Milling Co. 
bonds, and some government bonds. 

Would you consider a venture into 
more speculative stocks a safe and 
legitimate chance to take? 

Service Station Equipment Co. 
has an adequate working capital 
position and is apparently well able 
to stand the adverse period through 
which all service station equipment 
companies are passing at the pres- 
ent time. The chance for further 
earnings in the case of a company 
like this must come when business 
is better, when more service stations 
begin to be built here and there and 
when the oil companies in the 
United States are making enough 
money to do away with obsolete 
equipment. The demand experi- 
enced two or three years ago can- 
not be expected again because serv- 
ice stations more or less have caught 
up with the demand. The expecta- 
tion is that there will-ke slowly im- 
proving demand, however. This 
company is developing other lines 
with considerable success. 

A purchase of Imperial Oil or the 
holding of Imperial Oil would be 
done because the company is very 
strong financially, because it is the 

eading company in its line in Can- 
ada, because it is affiliated with 
strong companies elsewhere and be- 
cause one believes that its great 
subsidiary, International Petroleum, 
will be able to make considerable 
money when world prices for crude 
oil improve. The company earned 
its dividend last year with 5c. a 
share over. The exact earnings 
this year are hard to estimate be- 
cause 66 percent of its dividend is 
earned by International Petroleum, 
which publishes no financial state- 
ment. higher level of prices in 
the United States may possibly help 
this company if world prices follow 
the United States lead, but that is 
not certain yet. 

Maple Leaf Milling Co. bonds will 
depend for market value on return- 
ing confidence in the company as it 
shows itself able from year to year 
to reduce its banking and other in- 
debtedness and to increase its work- 
ing capital. Its earnings were slight- 


ly higher in the year recently closed 
but to make assurance doubly sure 
those earnings should increase con- 
siderably. The aspect of the bonds 
is weakened’ because interest was 
not paid in United States funds as 
required under the indenture and 
because sinking fund payment due 
was not.made. 

You state that you are seeking a 
safe but profitable speculation. 
Speculations are never safe though 
often profitable. A speculation is 
an investment made in the hope of 
appreciation and later sale so as to 
realize that profit. In your case, it 
would appear to us that your trend 
should be rather toward safer secur- 
ities with a more reliable income 
than the other way. 


Hiram Walker 

I shall be obliged for your opinion 
as to the merits of Hiram Walker 
preference shares. 

With regard to the merits of 
Hiram Walker preference shares, 
you will note from the annual 
statement of the company that the 
dividend of $1 was not quite 
earned in the last year. You will 
note, however, that the common 
stock has gone as high as $65 a 
share and even at present is selling 
for around $37 a share, even though 
the common stock earned nothing in 
the last year or two. This is be- 
cause of the strong inventory posi- 
tion of the company which appar- 
ently gives it great opportunities in 
connection with the return of a 
legal liquor industry in the United 
States. There is a considerable 


shortage of whisky and out of 14,- 


500,000 gallons of spirits in store, 
Walker is understood to have more 
than 8,000,000 gallons which are 
suitable for sale in the United 
States. 

The company is at present build- 
ing the largest distillery in the 
world at Peoria, IIl., and it is prob- 
able that it will use a good portion 
of the present inventory to help it 
tide over in the United States until 
liquor produced at Peoria can be 
sufficiently aged to sell. If cus- 
toms and excise duties in the United 
States are not too high and permit 
the company to dispose of its prod- 
ycts in the profitable way expected, 
there is a considerable possibility 
that Hiram Walker \might redeem 
its preference shares. The directors 
have followed the policy for some 
time of buying from time to time 
in the markets these preference 


===) | shares. The redemption price is $20 


if the shares should be called at any 


time, but to date purchases in the | t 


market have been made at a very 
much lower figure, 


General Brock Hotel 
What is the position of the General 
Brock Hotel at Niagara Falls, Ont.? 
I understand that the bonds, secured 
by this property, are in default on 
interest. What is the present market 
for these bonds and are the possibili- 
ties of appreciation in price sufficien 
to warrant the risk involved? ’ 
General Brock Hotel Co. has 
been in receivership for the last 
yeas, ane the semen ro aati 
ng as manager for the property, 
E in the 


+ The bonds never 
possible to pick tw ae 
pick up one or 
° arene between 15 and 

w bonds are being 
offered aie There is no 
indication at the present time that 
the company will be able to pay 
any interest to bondholders for at 
least a year and it is highly —_ 
able that when etenings of the hotel 
do pick up there will be a capital 

zation with a view to scal- 


reo 
‘his | 9g down the fixed S. 
On 


tario hotels are licensed to 
dispense beer and wine this should 
have a stimulating effect upon 
earnings and the General Brock 
Hotel would naturally benefit. , 


National Grocers 

I understand that investment 
houses are offering a new bond issue 
of National Grocers Co. This, I un- 
derstand, is a 6 per cent 15-year, first 
mortgage, closed bond, to be sold to 
yield in excess of 6 per cent. Accord- 
ing to the figures I have seen, present 
earnings of the company are at a rate 
to provide bond interest about five 
and a half times. 


. The desirability ‘of this” bond,} 


among possibly other things, hinges 
we think on two points; one, manage- 
ment and the other, marketability, as 
naturally this is not a seasoned bond. 
I will appreciate any information you 
can give me in reference to the issue, 
¢overing especially the matter of 
management and your opinion of the 
bond in a diversified list of Govern- 
mente municipal and public utility 
onds. 

National Grocers Co. is one of the 
largest distributors of food prod- 
ucts in Canada with annual sales 
running in excess of $20,000,000. 
The present company was incor- 
porated in 1925 at which timie some 
23 wholesale 


and owners of the wholesale houses 
that were absorbed rece: second 
preferred and common stock; in 
1925 the pampeny also issued $2,- 
000,000 of 6% per cent gold notes 
due in 1932. By 1930, the company 
had retired all of its 8 per cent first 
preferred stock and the second pre- 
ferred stock then outstanding is 
now known as first preferred. The 
notes due in 1932 were reduced from 
$2,000,000 to $1,086,500 before ma- 
turity of the issue and the present 
offering of first mortgage bonds is 
to refund bank loans made in 1982 
to retire the note. The company 
has made noticeable progress in its 
eight years of existence under the 
same management despite the seri- 
ous difficulties with which it has 
had to contend, such as competition 
from chain stores and. continual 
fall in commodity prices. 

One notable provision in the new 
issue of first mortgage bonds is that 
of annual saking und payments 
sufficient to enable the company 
to retire the entire issue by ma- 
turity. This, as you are probably 
aware, amounts to some $85,333 per 
year and so long as the company 
provides this sinking fund it would 
appear that there would be a de- 
mand for the bonds, from. this 
source if no other. Even though the 
size of the issue may not create a 
public interest sufficient in itself to 
make a market for the bonds, it 
would seem that with a sound rec- 
ord of earnings the bonds would be 
attractive to certain classes of in- 
vestors whose purchases together 
with those of the company for a 
sinking fund would provide a better 
market than is usual for bonds of 
this type. 


' Toronto General Trusts 

Is the Toronto General Trusts Corp. 
among the larger of Canadian. trust 
tompanies? What is the position of 
this company from the standpoint of 
management and security? 

Toronto General Trusts Corp. 
was incorporated in Ontario in 1872 
and is, therefore, dne of the oldest 
as well as one of the largest trust 
companies operating in Canada. It 
operates in five provinces. 

This company had issued $18,- 
045,874 of guaranteed investment 
certificates and had $6,168,734 of 
funds on deposit as at December 
31, 19382. Very few trust companies 
in Canada have as large a business, 
The officers and directors of the 
company are widely known business 
and financial men who are also 
highly regarded. 


Abitibi Preferred 
I own, 75 shares of the 6 per cent 
cumulative preferred stock of the 
Abitibi Power and Paper Co. Ltd., 
which I bought sdme years ago at a 
price very .much higher ‘than the 
price that is now quoted, ae 
Will you please let me have ‘what 
information you can get of present 
and future conditions of this com- 
any? Would it be wise for me to 
ay some more of the preferred stock 
at present low quotations and there- 
by reduce the cost of my. holdings, 
with the hope that some time in:t 
future the preferred stock will again 
reasonable . pri Is 
_ which case the pre- 
ferred stock fare? 


‘| cept in a few instances. The 


ll.at present how much of a scal- 
ing down will be red in the 
peat stock. No one ean tell 

ow the company will fare in mak- 
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ing good on its various commit-| foll 


ments which must come before pre- 
ferred will share. The banks 
bondholders have the dominant 
position. , 


Gold Clause 


Canadian Victory bonds due Nov. 1, 
1938, distinctly state that both prin- 
cipal and interest are payable in gold, 
and not iw Canadian funds only. 
could use the a in a jewellery 
manufacturing firm in Canada, of 
which I am president. A kept promise 
to pay in gold is of real value to the 
investor, as my experience with gold 
payment bonds of other countries 
shows. Why can I not collect gold 
from the Dominion? 

Your 1933 Dominion bonds may 
be payable in “gold coin of the Do- 
minion of Canada, United 
States, or Great Britain,” and still 
the Dominion is unlikely to pay 
you in gold. The legal crux of this 
gold clause is that it is within the 
sovereign powers of Government to 
say what money shall be. And, 
as you know, governments are pay- 
ing in lawful money, not gold coin. 
So that is as far as investors can 
go. Abandonment of the gold 


tandard, and at the gold 
cause, simply woe that rs 
have no means of ehforcing their 


claims against the power of the 
state. And it is highly question- 
able whether the state cannot legal- 
ly ates pert money contracts, such 
as -bond clauses, made between 
private oi , 

It does not matter, legally, that 
your bonds are pa le in “gold 
coin” rather than wful money” 
of Canada. All you can get is law- 
ful money. Unfortunately for in- 
vestors, to protest is to tilt at wind- 


Associated Telephone 

I hold some -of the securities of 
Associated Telephone and een 
Co. It would be appreciated if you 
would let me have your views upon 
the. company and its finances. 

Associated Telephone and Tele- 
| ae Co.’s revenue ition has 

mn. affected over the last two 
years on account of the unsettled 
exchange situation. As you may be 
aware, practically one half of this 
company’s income is received from 
foreign sources and the deprecia- 
tion of the aetty of currencies 
in relation to the American dollar 
has adversely affected Associated 
Telephone and Telegraph. 

This situation is righting itself 
as a result of the recent deprecia- 
tion in the value of the American 
dollar. But until the United States 
fiscal policy assumes a more defin- 
ite form we recommend you fojlow 
developments which might ect 
the position of this company, 


Inter. Hydro 

Would you be good enough to let 
me have your opinion on the position 
of International Hydro-Electrice Sys- 
tem in respect to its bofids, and, at 
the same time, let me have some idea 
as to why the bonds are selling at 
such a low price? 

International H ydro-Electric 
System has maintained its position 
relatively well over last two 
years. 
of course, have been affected by 
the general business depression in 
the area by the company, 
but the income account shows suf- 
ficient revenue to cover the com- 
pany’s bond interest after making 
provision for depreciation, 

The low value of these bonds can 
be attributed to two causes. First is 
that the bonds do not represent a 
direct charge upon operations, ex- 
com- 


ts operations and income, | $1 


Pp 
and | tising columns of one of the largest 


nm newspapers: 

: ode neni bloke Goveanaiont 
onds. wan es ces paid.” 
A sleuthing of The Finan- 
Post answered the advertise- 
ment and received bids of $2.50 nee 
$1,000 bond for internal (rouble) 


peveent Russian liens and $3.50 
or Russian dollar bonds, The reply 
from the iser read: 
“In answer to your letter of recent 
date regard \the Imperial Russian 
Government bonds, ‘Internal,’ the 
price is today $2 a million. The 
‘External’ is " y 
The catch 
bonds are worth about $40. per 
$1,000 at latest prices. 


New Books 


“Central Banking in Canada” 
Authoritative volumes on central 


banki in Canada have been very 
cana to the present, the most 


useful pieces of literature on the bl 


subject have been two small pamph- 
lets published by The Financial Post 
a year ago, and which are now prac- 
tically out of print, and some reprints 
of papers by Prof. Curtis of Queen’s 
and Prof. Day of McGill. The Mac- 
millan report has, of course, added 
enormously to our store of knowledge 
on the subject and a little cloth bound 
volume by James Hugh Creighton of 
Vancouver entitled “Central king 
in Canada,” which has just been pub- 
lished, is @ welcome addition to the 
ist. “ 


Mr. Creighton’s volume represents 
a thesis submitted to the University 
of British Columbia when Mr. Creigh- 
ton was a candidate for the degree of 
Master of Arts. It is e well-arranged 
compilation \of most of the available 
material on the subject and while it 
makes little claim to originality of 
viewpoint, it does bring together in 
summary or quotation form and wit 
suitable comment, enough material on 
the subject to warrant the volume be- 
ing regarded as the most complete yet 
published on the subject. 


One fegls that it would have been 
better’ to have withheld publication 
for a few weeks to have permitted the 
thesis to be revised in the light, of 
the Macmillan Commission report. 
For instance, the volume ends with 
the recommendation that there should 
be a Macmillan committee in Canada 
to investigate every phase of the 
mone and banking problem and 
yet the book is being published simul- 
taneously with the report of the Mac- 
millan committee which the author 
suggests! 


A few careless errors in the book 
are found even on hasty reading. For 
instance, F. C. Biggar, secretary of 
the Canadian Bank of Commerce, is 
listed as general manager. Elsewhere 
in the book the name of the president 
of the Imperial Bank of Canada is 
spelled Rolfe. Yet these minor criti- 
cisms do not alter the fact that Mr. 
Creighton has done a splendid job 
and has produced a handbook which 
can usefully be employed by everyone 
studying the question of central bank- 
ing in Canada. é 


The volume !s published by the 
Clarke & Stewart Co., Vancouver, at 
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passed recent 
and are the subject of 
a warning sent out by the Montreal 
Better Business Bureau. So _ 
fect are the counterfeits that they 


ination have been 
Montreal 


a photograph of Ben- 
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on e. 

omar es ture of E. O. 


ellon. 


Other People’s Views 


Government Inspectors 

Collingwood Enterprise-Bulletin. — 
The Financial Post heads a column 
“Rackets” and explains that it means 
“g trick, dodge, scheme, game, line of 
business or action.” How applicable 
to this inspectorial parade which is 
business white by fees and 
demands. Where is that politician who 
will come out to save the situation? 


Back to Simple Life 

Ottawa Journal:—The Prime Min- 
ister, speaking in the West, said wé 
must get b to the simpler living 
of our forefathers. Well, we can’t 

t back to the simple living of our 
orefathers so long as we are paying 
interest on ten billion dollars of debt. 
Our fathers, while they were living 
simply didn’t have to find hundreds 
of millions of dollars every year for 
interest on mortgages, for municipal 
and proviticial and Dominion debts. 
Neither did they have to pay for a 
lot of coddling and paternalism, rang- 
ing all the way from state advice 
about how not to get sick to free 
radio concerts. 

Therefore, if we want to get back 


h | to the simple living of our fathers, or 


to anything like it, we’ve first got to 
alter a lot of our notions and get rid 
of a lot of our debts. The idea of 
looking to the state for this that and 
everything, of wanting it to guide us 
from the cradle to the grave, per- 
mitting us to “keep up with the 
Joneses” on the qoseney, as got to be 
revised, Heavy interest charges and 
social services and a generally com- 
plicated economic organism don’t mix 
well with simple living. \ 


Provincial: Government 
and Municipal Bonds 


Se aa eaten mea eats LONOGN, ENG. 
15 King Street West, Toronto 


Available In 
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Mortqaqe Corporation 


Winnipeg’s Newest Hotel 


The Marlboro 
In the Heart of the City 


-TOOLE, ‘PET & C0. 


FINANCIAL AGENTS 
Appraisers and Valuators 


Estates 
CALGARY CANADA 


LONDON, CANADA 
61 Years in Business _ 


Capital $2,000,000—Reserve Fund $3,200,008 
Make Mortgage Loans on’ Owners’ Homes at reasonable rates of interest. 
ARCHIBALD McPHERSON, President T. H, MAIN, Manager 


The Financial Post 


SURVEY 


OF 


CORPORATE 


SECURITIES 
1933 


Every investor needs this book. It covers over 1,300 corporations whose securie 
ties are in the hands of the public, including those listed on Canadian Stock and 
Curb Exchanges and some unlisted securities. 


The Financial Post Survey of Corporate Securities gives you: 


: History of each company’s organization and development; 
Names of all officers and directors; : 
Balance sheet and income and surplus account for 3 years; 
Price range of stock for past 4 years; 
Dividend rate, when and where payable; 
Capital structure and funded debt; 
Funds in which bond interest is payable. 


Because of the many changes in the position of companies during the past 
ei be months, it is advisable for everyone interested in investments to get this 


k NOW while the information in it is new. 


~ 


It is a big book, 280 pages, each 12” by 9”. But the price is only $2. Fill in the 


coupon 
require, 


elow and return it today along with payment for the copies you 


j SEND IN YOUR ORDER NOW. PSE THIS COUPON. 
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THE FINANCIAL POST, 
481 University Avenue, 


Pace ome eroseene cine .1983 : x " 


Please serd me postpaid. .......cses+0+++.¢opies of The Financial Post Survey of Corporate — 


s : } } 
Securities, 1933, at $2 per copy. Enclosed is $,.........+.in payment. 
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Assets to ‘Liabiliti oT oe hem Realizes That Coast Province Solution Durin; 
to Public | Advances Under Finance Act Substantially Greater at) ¢ ; Must Undertake December 
, a see End of Each Month — Practice Suspected in | d.tnring field has been the | pqonrmsies ~ ANNUAL CONCL 
DEMAND DEPOSITS UP Past But Never Proven ' | sible commercial utilization : From Our Own Correspondent | 
: ae, ; . er c '‘ANCOUVER.—Soon Hon. T. D. Cash Surren 
Provides Contingency Re- newsprint : than |" Pittallo, sew provincial premier, wiii Lower Cash Surrend 
serve of $250,000 — Omits : | ie hed interest attached to go to Ottawa to urge inereased ‘Fed. ues Urged -by Pr 
Write-Off on Premises ent relief and the undertaking ‘TA ‘phere Sa 
— wor f vivi . el 
AddstoSurplus act to bis “work and wages” solic ——— 
ish Sees veers Pe the eons Peony oat ie Bere Minister of mar aoe a St 
Bank for year en Octo’ 1 ce . John seom fully eral meeting of the Can 
was unchanged from net cognizaht \of tit Do financial Officers’ Association 
of the hn The situation confro British Colum- December 11 to discuss 
| eee Pacnortion of ttn ‘ton:| financial statement of the bank Sede cen ne Ae 2008 action in the war on “tw 
eg om well for the intelligence | FIV" oe en se ag has Gross Webt of British Columbia arenes secon ‘mat 
oe With fewer new men on the| throughout the world, a period in ee iagieh 42 oar oe = wane ee 
| staffs of the hanks it is not sur-| which business in Canada possibly rel greatly added to the’ prov, ass held at Tor 
prising that the enrolment for the | Teached its lowest ebb for the pres- ince’s burden during the past. year, : at 
~~ ‘new term is not as large as it was | emt ion oo macerenas = nded. hgh a ree ing be held ‘aet ee 
is degree lines. expended on c . ged 
"~~. last year. At November 1 there thie od the Im vial. had | cTase © the revenues Sada custelncd ths — Parker, actuary of the | 
_- were 325 new enrolments in the . mol ret of $1 038, only $1,- | S2™e period. These . den would not have been so great, but Life Assurance Co. who r 
_ Associates’ course the | 507 under that for 1932, Net srofit | ether with the total of advances during the second quarter of the year to the meeting as chairm: + 
per share was $17.20 the 40,000 on the last day of each month as revenues fell off and at present they committee of office . 
shares of $100 par value stock out-| Shown, in the monthly banit state- ea en force officials. He and J. 1. 
‘ear, ° ; ‘ ’ 
. if 193 : a sect ‘of “window-dressing” by. the ment effected economies * totalling por haves Merl, edna ‘don. 
~ com Liabilities to the public are u than has ever been made non thie ae tan ficient to of Je the committee in hand ing « n 
ts in these courses gifen bY |to $118,788,282 from $112,071,136, | *Vailable before: dskttio. °°. inst twisting and switc 
ee ne Uni : _ Bchools rincipall due to tnerenan in de- Comparison of figures in column In a statement given out at the eiies from one com a 
and L’Ecole des tes Etudes coed anaeeit The liquid ratio of one and column four of the table/ table. expiration of hig term in office J. W, a oher The enmmaittes 7. 
Commerciales bave no college yells | (0 "Lenk was improved and below shows that there is a decided Important to Investor Several investigations have been| In the light of established scien- Jones, retiring finance minister, definite proposals in re; 
and can, join no college societies, | assets amounted to 68.1 per eent| tendency for advances to DeRKS) ) peotessor 6, A. of Queen’s | carried out, in an outlay | tific accom do stated: jection and elimination 
vantage of knowing just what they | liabilities to the public as ¢om- | °st"st the end of the month. ‘The| University, an authority of Can-| running into many thousand of] not deny One. of sewer mated revenue was $25,007,000, ‘and | and other agency proble 
are studying for and have the sat-| P@tec, wi -1 per cent in 1982 | t tal of such advances outstanding adian have bee into making the use feasible with southern estimated expenditures $22,729,060, in- consideration of the ins 
isfaction of being able to apply | 2%4 53.6 per cent in 1931. Chief in-| 5+ "th end of the month equalled | effect of “window-dress in Vol-} Rave Deen Fun vutker beweactio- nomically feas cluding fuil sinking provision of ecutives at the time of 
4. -° | crease in quick assets was in hold- : f Statistical Contributions | of Southern pine er impractic- | pine ood as a base. Natur- | $2,421,000. Sines Ageia’ 1 esatinasl 
ons bade - : ee eee ee ings of pg orminpel securities | the high for the month wine ae to € ~ Economie History as | able for commercial purposes. The | ally. they have followed the pro- sconemies have been maile belew our General reduction of ca: 
“6 oe . ¥ 0 CBY-| which were up to $22,849,088 from |” 1929, 1981, beer ¥.., 1 ose follows: _ core of the tree carries a large per-| gress of the southern estimated expenditure, but so far the render values was urg: 
é $19,675,889 while Dominion notes | times in pe pact ccnp “Prom the viewpoint of the general | centage of pitch, the eradication or | with a great deal of interest. revenue has not been up to expecta- Lithgow in his presidential 2 
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position and safety of any bank, this | reduction o which has been one of It is pointed out that the manu- 
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“Although there was a slight sur- 
lus for the first quarter of the year, 
he second arter did not sustain 


were up to $9,469,309 from $7,918,- 
051. lance due by banks in the 
United Kingdom dropped to $990,- 
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rominence in the evidence given| 008 from $2,007,531 while balances | the month were very close to the/ point of the general economic posi-| this problem is e : est. five 
ore the Macmillan Commission | due by he banks, presumably peak for the month ; a Se nie ane es oe Try Commercial Run of sulphite - a, = Soren tennis of 1983 is some $800 000 sg ahs : 

is the service given by the banks in the United States, increas- Improves Liquid Position 7 bgp coe Seah Cea ob, is| - | tract seriously from ti : below that of last year for the same ost companies,” he s 
to the Fed Government with|ed to $2,444,652 from $1,269,442.|. Loans under The Finance Act oe et i orébably caabhens little, The principal research work in’ of the paper, mening its sae period. So We must not be unduly due to the surrender va | 
little if any remuneration. Through-| Loans to provinces and municipali- | have show:wide fluctuations inthe| ond, after all, many of the main connection with the use of somchare - set eens en optimistic about any increase in rev- teed in their policies, find | 
= the re ne there _ ties were lower while current loans | last feet eee, ee are ‘asset and Haliitiiy Bene cannes he has pet ee ont & nea nes a would tt am . si onge ute Hite: Socal year. se y Se belt Digher reserves : 

ousands Canad i i reache ° a under direetion ° were : ’ ° @ required t 

gre tied ine adabneet fond with ance SE oe eee Soe 1929, ,when the high point in eels : aan ulation srabably Char H. M . An experi-| sible. The percentage of sulphite Ped. Ng | however, may be justly proud that we obligations. The granting : 
@ correspondent who writes that a each month was $112,900,000. In| comgs in the cash items which from | mental mill established at Savan- mentioned is said to be materially | director of The Garth Co., a sub-| have ample sinking funds provided to Hiberal surrender values requ 
S Demand Deposits Increase March, April, and May, 1981, there (Continued on page 14) nah has been turning out newsprint ‘ greater than that contained in the! sidiary of Robert Mitchell Co. meet maturities.” ouly parpeeance a*t un 
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g 
creased to $21,148,927 from $16,- 


to the limits of a wire cage.” 
384,816. This is a larger total than 


This bank clerk raises a point the Canadian Bankers’ Association be- necessarily large proport 
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that the general managers of the average of daily advances, it will be 
banks failed to make clear before| three preceding ‘ical years and "td, 6 considerably, under the 9d bara coos eee wes | Rcepemmn zeit 22 i 
ry mmission. He thin : - | monthly peak and the amount of ad- othi ut the wel- ‘@ ef insurance to the polic) 
that “the thoughts of the execu-| Sood" Interest bearing deposits, at . CASH ASGETS $22,206,607 | fare of ‘this Dominion “It would seem that 
tives who presented the case for the | $83,300,123 showed decline of only . Current coin, Dominion Government| On Monday night we had the bene- aes — aoe 
banks were on too high a plane for | $97.600 during the year. For the < ‘ notes and United States and other| fit of listening to a broadcast from y ti sy the a. 
Tom, Dick and Ha: to under-| first time in several years the bank Foreign Exchange foreign currencies total $9,983,497.15, | Ottawa. There was nothing brought ! - on 4 be scale 
pom, sad Le eee ve a &/ shows an item due the Federal Gov- ‘ oe with $8,379,242.44 a year ons =e gg - Se epations ot taredd oe Pel 
/ good idea ve let bank tellers| ernment for advances under the . f = © my min best interests of the bu 
ond. ledgerkeepers “give evidence, | Finance Act amounting to $1,590,-| ( ANADIAN dollars and the pound Depecite in the Central Geld Ee Sax and aed cook oes ee Policy Loans Decling 
. or eir e' ence wou. d have been 000. sterling advanced further in New \ serves, in the Circulation Fun ’, no ly, by rect ernment action, and Demand for new polic 
more easily understood by the| The profit and loss account shows | York in the week ended Nov, 20, as | and cheques of other Banks, and a making use ef the banking facilities the six months ending Ju 
sera rte eae f2|vreral changes, Wie profit o-| Teed ™ ic ae fee’ dpi , 1M triad weaned Org: | wp bh Coniy Svat, One aid Mr, Lithgow, bar 
: s . s s to . : «| @ e ights rhile ar 
amount of time and energy expend- ee oe ee eS Salant Sees ee eee Addr esses of P res ident and Gener a anager & Sook whisk oasale 18 ae “a $23," | the jesults of lemvenay eke gold Die sepaia’ geet . De 
: _ _ - ee yet =a ee from 12 od cent to oe cent per ae as banca lendian jie " of liabilities to the public. poomae Fd ec sountuperne mak on their loans is gradual! 
annum effective with the quarterly | to the franc in an effort to keep it mately ing. 
f wed pare oo a ahr yo. dividend payable November 1, 1932,| on gold. This is being done, it is POSI TI ON VER 4 S TR ON G INVESTMENTS $29,224,564 aioe Ure nent a Sir. Lithgow drew att 
ig ve shown the time expended by | reduced dividend payments to $700,- | believed because the British authori- Dominion and Provincial securities | soundness of this proposal I have again to the mounting bur 
eo agree < on Shocke | 000 trom the $805,000 paid in 1982, | ties feel the franc is the last romain. . | not exceeding market value, $22,849,-| nothing to say as yet, but » Central taxation which he said in 
i ing foundatio Ww i ‘ : , ened 
for trough unstamped. He woul | as unchanged en ane paytents %e| "HL. e writ. cepreee of te Evidence of General Improvement . 080.6, "are 43,200,000 ‘ap; ‘Canadiat | Bank is not necessary to bring about clearly, “the neod for st 
e ave sh . : ritics of British support of th . ehange try’s he disb 
H ; one oe one, een Se Sore a officers’ guarantee fund and| frane state that if thevoetd standard market Volos, CCAM AAL, axe $000; issue—an emendment to the Domin- of public funds, which at 
t ' practically no expense to itself. he officers’ pension fund. No pro-| were thrown overboard by the French| The Annual Meeting of. Sharehold- | those territories, but all reports indi-|authogities in regard to Canadian $165,890.5 show & decrease of $4,000. thr b . li which could be put at the root of the very hig 
The coupons from most Fite renee is made for write-offs to|then the decks would be cleared for| ers was held at the Head Office,|cate a decided betterment both in| banking, and both of whom dissented | 7.4.) investments in Dominion Pro- houses wibd Stee chet — half an tion to which the Canad 
: See hende. ten bellevin hed ank premises which amounted to| widespread stabilization. Currencies | Toronto, on Wednesday, 22nd Novem-| volume of production and in prices|from the recommendation for the vincial, Municipal an other bonds, | suit. ring about the same re- are subjected.” He referred 
; by th , — a $150,000 in 1982 nor for provision | would tend to seek their natural/ ber. The President, Mr. Frank A,/| obtained. establishment of @ Central Bank, and | 900 90456494, approximately $3,750,- ghowing that the total e 
f ; ine banks a of*charge. The | for depreciation in securities which | levels. One financial man expressed | Rolph, took the chair at noon, and/ The improvement in Canada’s trade, | 9% pessed most nua aeons gor more than last year. The President and myself ‘both of the federal, provincia 
; ‘sorting, recording and dispatching | amounted to $150,000 in that year. | The Financial Post the opinion | in moving the adoption of the report | both import and export, began in May ng so, It is sincerely to be hope stress very strongly our objections to nicipal governments in 
. of hundreds of such small items is | In place of these re there js | t2at.in the event of French abandon- | said: last and continued during the suc-| that the Prime Minister and his col-/ Loans to Provincial Governments, | 4 Central Bank, but I don’t want th of n 
=  mosmall matter. This bank clerk| provided a reserve toe be ment of gold the United States daily x ’ ceeding months, the exports for the | leagues at Ottawa will give very ye 2,878,576.88, ate about $200,000 down. | shareholders to get the idea that it a, ee ie tas 
remembers well the time he sneezed eN- | price for the metal might become the} Pyegident’s Address | month of September being larger than Stic cae manele obieh vot afeturb ana choc Siaeenes sabe onde is because we fear the competition of in 1928. =e | 
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: into a pile of coupons and spent asis of stabilization, ~| for any month since May, 1931. Can- 
f hours of overtime in doing his work ten bade “Bince I addressed you a year ago | ada a trade balance for the first six en nidaal Comnee at a ore seme 550,000 nee. Snes that we believe it is unne , and erent Insuras 
1 over again. On days immediately 1988 1982 px ESSOR Gilbert E. Jackson, of | we have been passing through a/ months of this year compared with/¢.07 ‘many of our financial Wifficul-|able value to covet, are $5,987,721.87, | ;°t* the Present time is inopportune ot oo 
Hy following the maturity of coupons § s the University of Toronto, in an| period of uncertainty and adjustment, | the same period last year shows an ties. Undoubtedly fresh disturbance | about $600,000 , | to interfere with the banking structure Macfarlane, secretary o 
. : . C1 Net profit® ......... 1,204,088 1,205,835 | address before the Canadian Life Of-| but during the past few montha con- | increase of over fifty million dollars, y © s WU up. of Canada The Canadian Banks hav facturers Life who re 
E he has to work overtime filling out | Less appropriations : fi As This is v gi would be caused by such a funda e ' 
; ownership certificates. He points} Dividends icers Association, last week, pointed | ditions have become more hopeful. ee eet ee mental change in our financial system QUICK ASSETS $68,996,000 always been able to adjust themselves work being done by m: 
= Pp Ss. He poin wy yee \ ’ out that there appears to be a definite | The business of the Bank has been; Exchange. We are looking with/ and { inion it would hamper to circumstances, and we feel that if ies in respect of pu 
out that there are other taxes that] Ofricers’ guar. ta, 7500 7s0q | relationship between the level of the | conducted on the usual sound prin- | much interest to the development of rather then 1 el ae in dealing ‘with Adding together the amounts I have | a Central Bank is established we will eetivi s Dr. J. G. Fit i 
f the banks have been made respon-| Officers’ pensiém fd. 40.000 40,000 | Pound sterling and the Canadian dol- ciples of banking, and, as you will/ the at experiment which our our financial problems Any benefits| mentioned in the preceding three| be able to adjust ourselves to the of the Facult of M fier 
: sible for collecting such as the 5| Writ. off bk. prem. ...... 250,000 | Jar in New York. This bears out indi-| see by the Balance Sheet before you, friends in the United States are mak-|in international finance and exchange | *¢ntences we get a total of quick or | new conditions that are brought about. je Faculty ot Medi 
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we fear the competition of 
5 k Our objection is 
lieve it is unnecéssary, and 
resent time is inopportune 
with the banking structure 


Bank. 


The Canadian Banks have 
n able to adjust themselves 
tances, and we feel that if 
Bunk is established we will 
» adjust ourselves to the 
ions that are brought about. 
hought it well to add these 

because since the publica- 
e report on Banking and 
there appears to have been 
increase in the sale of all 
ps, with a corresponding de- 
ices, and we don’t like te 
reholders sacrificing their 


unnecessarily. 


iG FROM DEPRESSION 


of the fact that money 


are still much disturbed 


y in the United States of 


believe that Canada and _/ 
e world are slowly emerg= + 


that has been termed the. 
gion. It is hard to defi-. 
mbe the improvement, but 
Un of the condition of busi- 
commodity 
hd and stock values, and 
ators, with a year ago 
iprovement at once appare 

we go from day to day 
ilar signs. For instance, 
eek we have been told in 
bat the national revenue for 
owed an increase of $2,569, 

d with a year ago; that 


employment, 


skports for October were 
eased over @ year ago, and 


e highest point since late 
at copper production has 
September by 8.7 per cent, 
mternational Nickel Come 

8 have doubled, totalling- 


um of $3,770,000 for the 


\ 


z 
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definite proposals in regard to se- 
jection and elimination of agents, 
and other agency problems, for, the 
consideration of the insurante ex- 
ecutives at the time of the special 
meeting. ¥ 

General reduction of cash sur- 
render values was urged by J. H. 
Lithgow in his presidential address. 
Terminations he noted were last 
year four times what they were in 
1923, Over $200,000,000 had been 
paid out in the past five years 
alone. 

“Most companies,” he said, “solely 
due to the surrender values guaran- 
teed in their policies, find it necessary 
to hold higher reserves than would 
otherwise be required to fulfil policy 
obligations. The granting of these 
liberal surrender values requires not 
only maintenance of unnecessarily 
large surpluses and reserves by the 
companies, but investment of un- 
necessarily large proportion of their 
funds in liquid securities, the effect 
of which results in an increased cost 
ef insurance to the policyholder.” 

“It would seem that careful con- 
sideration should be given to this 
problem now and that a general re- 
duction in the scale of surrender 
values allowed on policies to be 
issued hereafter would be jin the 
best interests of the business.” 

Policy Loans Decline 

Demand for new policy loans in 
the six months ending June 31, 1933, 
said Mr. Lithgow, have shown a 
marked decrease while amounts be- 
ing repaid in cash by policyholders 
on their loans is gradually increas- 


ing. 

Mr, Lithgow drew attention 
again to the mounting burden of 
taxation which he said indicated 
clearly, “the need for still further 
rigid economy in the disbursement 
of public funds, which after all lies 
at the root of the very high taxa- 
tion to which the Canadian people 
are subjected.” He referred to data 
showing that the total expenditure 
of the federal, provincial and mu- 
nicipal governments in 1932 repre- 
sented 35 per cent of national in- 
come in 1982 against 14 per cent 
in 1928. % 

Unemployment Insurance 

Other speakers included E. S. 
Macfarlane, secretary of the Manu- 
facturers Life who reviewed the 
work being done by member com- 
panies in res of public health 
activity; Dr. J. G. Fitzgerald, dean 
of the Faculty of Medicine, U. of T., 
who praised the companies for 
work in aid of medical research and 
education; L. K. File, associate ac- 
tuary of the Canada Life and Hugh 
H. Wolfenden who discussed social 
insurance trends with particular re- 
ference to unemployment insur- 
ance. Mr. Wolfenden has recently 
completed for the association an 
exhaustive study of unemployment 
insurance legislation in all parts of 
the world. 

The work of the committee 
charged with ing the institu- 
tional advertising campaign for 
member companies of the associa- 
tion was outli and discussed by 
J. F. Weston, managing director of 
the Imperial Life and chairman of 
the commi and by William Wal- 
lacé, supervisor of field service, 
Confederation Life Association, and 


(hairman of the working commit- 


All officers of the association 
were re-elected for another term 
of office, as follows: 

President, J. H. Lithgow, Manufac- 
turers Life; first vice-president, Ford 
- Kumpf, Dominion Life; second 
vice-president, V. R. Smith, Confed- 
eration Life; hon. secretary, H. W. K. 
Hale, Sun Life Assurance; past-presi- 
dent, G. Cecil Moore, Imperial Life. 
Executive: A. H. Beaton, National 

e; C. C. Ferguson, Great West 
Life; W. Clark Kennedy, Standard 


hobbles along for a while after a 
partner’s death fighting unfore- 
seen contingencies, and then disin- 


voguates. 
is prompts the question “What 
different kinds of business insur- 
ance are used to prevent disinteg- 
ration?” 
Contingencies to be Faced 

The “unforeseen contin oreter to 
be insured against may be - 
marized in a partnership or a close 
corporation as: 
2 Problems of the survivors 
from the managerial viewpoint: 

(1) Credit shrinkage; 

(2) Nervousness on the part of 
creditors resulting in pressure that 
cri me activities ; ; 

t: ) Time-consuming difficulties 
with the deceased’s relatives lead- 

in many cases to litigation. 

(B) Problems of the deceased’s 


family. Should the widow protect 


her interests and earn her living 
by taking her hushand’s place or 
should she try to find a buyer? 


Perferms Two Functions 
The general term “Business In- 
surance” as applied to the soldtion 
of these problems may be divided 
into two separate and distinct cate- 
gories (1) shock insurance. (2) The 
business life insurance trust agree- 


ment. 

1, “Shock” Insurance, which is 
simply cash paid to a firm to help 
tide over the dificulties caused by 
the loss of a man who fills an im- 
portance place in that bugjness. 

In the case of the smaller busi- 
ness owned and managed by one 
man, he is the main asset of that 
business to the tune of probably 
80 or 90 per cent. Remove him and 
it is only necessary to recall to 
mind instances with which we are 
all familiar to visualize what hap- 
pens to the business. 

Almost any city daily newspaper, 
almost any day, carries one or more 
advertisements offering a business 
for sale at a a on the 
grounds that “everything must be 
sold on account of 
What a difference the existence of 
a simple document in the form of 
a shock insurance policy would 
make in these advertisements! 

Meets Many Needs 

Other requirements for “shock” 
insurance are: 

1. Protection against death of 
endorsers of firm’s paper; 

2. Protection. for. endorser 
against death of manager or valu- 
able technical man; 

8. Protection of bank credit; 

4. Protection of trade credit; 

5. Provision of cash to attract a 
competent successor; 

6. Prévision of cash to retire a 
mortgene or a bond issue; 

7. Provision of cash to guarantee 
dividends. 

There is nothing technically com- 
plicated about the handling of a 
shock insurance case. 

The Trust Agreement 

2. The Business Life Insurance 
Trust Agreement, which consists of 
a written agreement, financed by 
life insurance, selling to the survi- 
vors in a partnership-or a close 
corporation the interest of the de- 
ceased for cash, or selling the sole 
ownership business to one or more 
selected em cate ; 

The development of the prin- 
ciples governing these agreements 
has been a slow process, on sound 
lines, Legal, banking, account- 
ancy, trust comaety seetrones and 
general business ins have all 
contributed to the development. 

The result is that these unfore- 


(The cash is 


eath of owner.” | by 


ent on the survivors’ ability to pay. 
ee at exactly the 
ae time by the life insurance 
policies interlocked with the writ- 
ten agreement. This method of 
financing the agreement releases 
capital for use in the business that 
would otherwise ‘have to be kept in 
reserve. It also builds a liquid sink- 
ing fund that can be in case 
of emergency. 

h case has its individual 
peculiarities calling for an intelli- 
gent diagnosis and the correct ap- 
plication of the recognized ~prin- 
ciples. 

Friendly 'Agreement 

The agreement is in spirit a 
friendly area, between 
partners but even so it must be 
definite and ise in its instruc- 
tions to the impartial ‘trustee who 
will value the deceased’s interest 
when the time comes and effect the 
stock transfers. After the agree- 
ment has been planned by the 
business insurance underwriter it 
should be put into legal form by 
a lawyer. 
Summaries of the points to be 
covered in these agreements for 
different types of business situa- 
tions will be included in subsequent 
articles in this series. 


Sole Ownership Business 

The man who is the sole owner of 
a business, large or small, will be 
well advised to find out what he 
can re by using an agree- 
ment of this nature. It is a power- 
ful instrument for onetng incen- 
tive in key employees on the prin- 
ciple of mutuality of interest be- 
tween owner ‘and employee. 

Briefly, the plan is as follows: 

The owner wishes to: 

(1) Strengthen his credit; 

(2) Get better efforts from his 
employees; 

(8) Establish a sure cash mar- 
ket for his business at full price if 
he dies; 

(4) Secure the life-time loyalty 
of one or more proven employees 
providing the machinery 
through which they can build them- 
selves a pension if the owner lives 
and they do not acq the busi- 
ness. 

He accomplishes all these ob- 
jects with the one plan, a friendly 
arrangement in black and white be- 
tween himself and oné or more 
selected employees. 

Impartial Valuation 

The agreement states that in the 
event of the owner’s death the busi- 
ness will be valued by an impartial 
trustee and sold in whole or in 
= to the employee. The cash to 

uy the business —a by an 
insurance policy which the em- 
ployee carries on the owner. If the 
owner lives to see his son take over 
the business the agreement can 
provide that the insurance policy 
will be used to provide a retirement 
fund for the employee. 

To put the whole plan within the 
employee’s reach the mium de- 
peat money may be provided by 

inking the Business Life Insur- 
ance t Agreement up with the 
firm’s bonus or profit-sharing plan.’ 
If the employee draws his bonus in 
cash, bald statistics tell us that 
some accident usually happens to 
his investment plan before the day 
comes for that employee to be re- 
placed by a Pg man. If he 
applies it to Business Life In- 
surance, Trust he will be assured 
either 6f ownership of the business 
or a sure retirement, fund depend- 
ing on whether the owner dies or 
lives. From the int. of the 


* The time to build up revenues for 
a plan of compulsory contributory 
unemployment insurance is “in the 
good times.” Such a system to be 
sound. had to be on a basis of con- 
tribution andthe proportion of con- 
tribution to be fixed between Gov- 
ernment, employer and ae ag 
would require careful study. e 
difficulty of such a plan would be 
the necessity of convincing the 
farmers of the country that the 
plan is a good one if some compen- 
sation from other sources was not 
forthcoming to the farmer. 


* Insurance 
Inklings 


J. ROSS STEWART and JESSE M. 
WALLER have been elected vice- 
presidents of Aetna (Fire) Inéurance 
Co. and two of its subsidiaries, World 
Fire & Marine Insurance Co. and 
Century Indemnity Co. Mr. Stewart 
is a native of Canada and entered the 
insurance business in 1904 on the 
staff of the Canadian Fire Under- 
writers’ Association, Later he became 
vice-president of the Association. 
After serving as inspector for ‘the 
Royal Insurance Co. in Western On- 
tario, he became, in 1912, a special 
agent for the Agtna Insurance Co. in 
charge of the Canadian field from 
Nova Scotia to Manitoba. He went to 
Hartford in 1923 and was assistant 
secretary in direct charge of the com- 
pany’s underwriting in Canada. Later 
the States of New York, Pennsylvania, 
Maryland, Delaware and the District 
of Columbia were added to his juris- 
diction. Mr. Stewart was formerly a 


-| vice-president of the Canadian Fire 


Insurance Association. 

The Commercial Life Assurance Co. 
of Canada with head office at Edmon- 
ton, has just issued a new policy 
known as the Commercial Life ready 
cash policy which is issued on the 
ordinary life, 20 payment life, 12 
year, 16 year and 20 year endowment 
plans. It is a participating policy 
containing a disability benefit, an 
accidental death benefit and a draft 
by which, in the event of the policy 
becoming a claim, the beneficiary may 
go to any bank in the country and 
obtain $100 at once. The face value of 
the policy is $365 which is increased 
to $500 if the death of the insured 
results from accidental causes. In 
the event of total and permanent dis- 
ability the company will pay $185 in 
cash and waive the payment of all 
future premiums falling due. 


R. W. McCLUNG has retired from 
the managership of the Vancouver 
Island Branch of the Manufacturers’ 
Life Insurance Co. after 20 years of 
activity in the insurance business. 
Mri McClung was manager for South- 
ern\ Alberta with headquarters in 
Calgary from 1923 until last year 
and had promensty, oseres the com- 
pany in Manitou, Winnipeg and Ra- 
monton. 

WILLARD C, ADDY has been ap- 

ointed supervisor of the Great-West 
ife in Minneapolis. Mr. Addy joined 
the Great-West Life in 1922 and has 
ualified nine times as a member of 

e Hundred Thousand Club. He was 
educated in Minneapolis ublic 
schools and the University of Minne- 
sota and started his insurance career 


some 30 years ago. oe 


Managing Director 


surance in Canada and 
land as reported by the Sales Re- 
search Bureau ef Hartford. Octo- 
ber sales at. $31,253,000 were 4.7 
per cent above the corresponding 
figure for 1932 and were ost 
six million dollars ahead of the 
September sales record. 

e best showing was from Que- 
bec where were 23 per cent 
above the October, 1932 record. 
Sales in that province last month 
were over the $11,000,000 mark. 
Ontario business was better by 1 

r cent than a year ago while 
ritish Columbia recorded a 10 
cent increase and business in 


Association, are lower 
by 3.3 per cent as com with 
the same month in 1932. Total 
sales for the first ten months to 
date are down 15.7 cent in the 
U. S.%A., while in Canada the de- 
cline for the year to date is now 
only 13.1 per cent. 

Comparative figures for each 
resins and Newfoundland; fol- 
ow: . 


Alberta 
DOr | ae 


Prince Edward Island was higher 
by 50 ~ cent. Newfoundland fen 
showed 


mprovement also with an 
increase of 9 per cent. f 
In sharp contrast is the trend in 


Many Companies 
Have Apparatus 
To Condition Air 


Announcement that the Gilson 
Manufacturing Co., of Guelph, 
Ont., has placed on the market an 
apparatus known as the “Gilson 

eather Maker,” adds one more to 
the list of industries which have 
recently become actively interested 
in the manufacture of air condi- 
tioning apparatus. 

Interest in the humidifying of air 
in winter and cooling and cleaning 
in summer is “a strong among 
manufacturers of household appli- 
ances,Although The Financial Post 
learns that the small volume of 
new building is holding up market- 
ing plans for complete units by one 
or two firms. For example, the 
president of a large concern which, 
among other lines, manGfactures a 
range of furnaces, told The Finan- 
cial Post that after research his 
firm had‘evolved a heating, humidi- 
fying and cooling unit which would 
sell for around $250; release of this 
apparatus is held up, however, 
pending the return of a larger 
market. 

“Comfort cooling” is the theme 
on which air conditioning will ride 
to public favor, refrigeration en- 
gineers believe, while heating en- 
gineers have approached the sub- 
ject from the angle of increasing 
humidity in homes and buildings 
during the season of the year when 
artificial heating is required. How- 
ever, in almost every case, appar- 
atus which will accomplish one ser- 
vice can be easily converted to per- 
form the other. 


Insurance 
Problems 


Insurance questions of 
est submitted by 
nancial Post will be answered in 


Fi 

this column, Other enquiries will be 
ahswered by mail. A three-cent stamp 
should be enclosed to cover a direct 


Life Insurance Trust 


I am a married man of 38 who would 
like to retire at 60 and leave an ade- 
quate income for my wife, who is now 
84 


My insurance is: 
Great West Life—$5,000 paid up. 
Metropolitan—$1,000 20-pay life, 15 
years paid. 
~Metropolitan—$1,000 20-year en- 
dowment, nine years paid. _ ; 
Excelsior—$3,000 20-pay life, eight 
years paid. 


Travelers’ Fraternal 
May Now Operate 


Commercial Travelers’ Mu- 
tual Accident Association of 
America with head office at 
Utica, N.Y., has recent! 
been authorized by the f 
eral insurance department at 
Ottawa, to transact business 
in Canada as a fraternal ben- 
efit society. 

This organization was one 
whose, name was included in 
a list published recently by 
the federal insurance depart- 
ment, of. societies which had 
agreed not to solicit new 
business in Ca on the 
understanding that they be 
allowed the use of Canadian 
mails only to communicate 
with existing members. 

This ban is, of course, now 
removed. 


goes to my wife at my death. The 
above insurance costs me $500 a year. 

I should appreciate it very much if 
you would give me your advice as to 
any changes which you think I should 
make, and if you need to have any 
further information before doing so, 
I shall be glad to furnish it. 

As you are now putting more 
than one sixth of your income into 
life insurance and insurance in- 
vestment, there is little advice to 
give you as to further purchases 
along this line. 

You have apparently been able to 
do something which few men are 

th able and willing to achieve; 
namely, build up-a com Sav- 
ings and insurance fund by means 
of endowment or limited payment 
life policies. 

Obviously, the next step is 
consolidate these policies as they 
mature so that the funds you have 
accumulated in this way will be 
retained safely and intact until you 
reach age 60. 

This can be done in many wage 
either directly with the individual 
insurance companies concerned, or 
else by means of some plan of in- 
surance trust which could be work- 
ed out with any capable estates 
officer. 

You would probably be well ad- 
vised to have a chat with some 
estates officer who has studied this 
question of a life insurance trust 
so that the money you are now ac- 
cumulating can made available 
for the future in the most satisfac- 
tory way. Subsequently you could 
have your lawyer embody any de- 
sirable su tions in a to con- 
form with the suggestions of the, 
estates official. 
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ALL POLICIES NON-ASSESSABLE PAYING 
DIVIDENDS RANGING FROM 20% TOSOE 


| 49 Years of Service 


Sraucr adherence to a policy of sound undexwriting and 
conservative investment since 1884 has enabled this 
Company ‘to provide adequate protection, unfailing 
security and prompt, courteous service always. 

 Allreinsurances are effected through Lloyds of London, 
England. A deposit is maintained with the Dominion 


PORTAGE LA PRAIRIE 
m=, Mutual Insurance Company 


Portage la Prairie, M 


EDMONTON MONTREAL 


TORONTO VANCOUVER 


It will never cause you one 
moment's worry. You will never be called 
on for additional margin. 

your own name, 

of 

peyments averaging Ste o days i 

oan patted tad. cgnesdten tent od Susietten 

you could make. 1 

It is worth $10,000 in cash te d 

dents if you die besore age 60; Ieecath vale 

is constantly in ing. B a few 
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seen contingencies can now be an- 
ticipated and prevented in a simple 
yet effective manner. 
Has Many Advantages 

The advantages of a cash sale 
when a business partner dies are 
obvious. The survivors are not 
forced to raise money at an awk- 
ward time and are not burdened 


Sun—$5,000 group. 
Excelsior—$12,500 27-year invest- 
ment, one year paid. 


Life; D. E. Kilgour, North American 
Life; A. N. Mitchell, Canada Life; 
E. E. Reid, London Life; W. H. Somer- 
ville, Mutual Life; H. D. Wright, 
Metropolitan Life. 


Brewing Industry Sales 
Were 22 p.c. Lower in 32 


Output of the Canadian brewing 
industry in 1982 had a value of $38,- 
212,192 which represented a decline 
of over 22 per cent from 1981 valu- 
ation. Beer, ale, stout and porter 
were the main items of production 
with an output of 42,787,941 gallons, 
valued at $36,819,988. Output of these 

Toducts in 1981 was 50,844,524 gal- 
ons valued at $46,788,396. 

There were 75 establishments en- 
@aged in the production of malt liquor 
which represented a capital invest- 
ment of $57,398,055 in -fixed and cur-. 
rent assets. Employment was fur- 
nished to 4,853 persons who were paid 
$5,932,225 in salaries and wages while 
$10,210,482 were spent for materials 
and containers. 


Manufacturers Appoints _ 
Young Manager at Victoria 
George C. Young, C. L. U., has been 

*ppointed district manager at Vic- 

toria, B&., by the Manufacturers 

Life. Mr. Young succeeds R, W. Me- 

Clung. Mr. Young jpines the Manu- 

facturers Life in 1926 and made & 

Success in his first year. He has been 

connected with the Winni branch. 
Immediately ore to en the 

life insurance field, Mr. Young was 
assistant registrar at the University 
of Manitoba. During the war he serv- 

o a a officer in 14th Battallion, 


The British Columbia salmon pet | 
up to November 8 totalled 1,236,486 
cases, an increase of 189,820 cases 
year. 
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t of my closing remarks 
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toward the future, and 
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cents day to include and 
disability benefits it is worth $15,000 caah 
_ in case of accidental death before age 60. 
If you are disabled you will not be called 
upon to make any more payments. 

It is a GREAT-WEST LIFE “Double Protec- 
a . It gives almost twice as 
much van ie ae as 
ae eae 


Mai th opon ode fr al dei 
the cou for full details of this 
greater-value policy. 


Credit is Strengthened 


owner’s vi ition t lary of $2,100 a 
sifeues nema tor the oo com ay r Tapeme of $700, which | over the same period 


will probably eons in @ more et : ™ : : a 
itable business. credit =o Operating in Quebec, Ontario, Manitoba, Saskatchewan, 
Alberta and British Columbia 


AUTOMOBILE WINDSTORM 
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Agents required in Ontario ws 
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Business Insurance 
Feature Articles 


In response to a large num- 
ber of requests from bank 
managers, chartered account- 
ants, life underwriters and 
business executives, The Fi- 
nancial Post has arranged to, 
continue on a’ considerably 
broader and more compre- 
hensive scale, the series of 
articles on “Business Insur- 
ance” which anpence? from 
the pen of R. M. Haultain, 
earlier this year. : , 
.. These articles and those | 
which will appear in subse- = aT 
quent w are believed to : 
be the first attempt yet made 
to provide a com —— 

from the 
vi int. 


G. BLAIR GORDON 
t Who succeeds the late F. 
Daniels as managing director of 
the Dominion Textile Co, 
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Apple Glut in Eng 
Happens 















‘On November 14, the press quot- 
ed Andrew Fulton, commercial rep- 
resentative of the 
Growers’ Association in London, 

d, to the effect that arrivals 

apples at the rate of 

,000 to 250,000 barrels-a week 

knocked the bottom out of the 
British apple market. 

On the same date, the press car- 
ried the news of a new all-time 

e exports from Port 
ova Scotia, of 18,000 
barrels in a single day. . 

Does this constitute orderly mar- 















record for a 









Both Ontario and Nova Scotian 
this year exporting 


growers are 
and quality of 


every kind, variet 
apples to Britain. Sep’ 
be The Financial Post and 
Mr. Fulton warned against, this 
course, yet this procedure has gore 
on to the point where there is now 
ut of unsuitable grades 
and no market at all 
for greenings. 
Do Not Stand Transit 

The principal ‘varieties being re- 
ceived in Britain are of the soft 
kind which must be sold 
rts state that 
and’ McIntosh will not stand cold 
storage after arrival in Britain, as 
variations of temperature -during 
transit advance the ripening pro- 
‘cess too far in these. varieties. 
Prices; therefore; must be slaught- 












sociations. 


Another result is that British 
wers are complaining bit- 
terly of disorderly Empire competi- 
tion running down 
fruit. Australia an 
also glutted the. British market 
during the summer season. I 
advised from London that the Na- 
tional Farmers’ Union is pressing 
the British cabinet for government 
regulations to fix a quota for Em- 
apples or arrange marketing 
seasons for British and Empire 
fruits, to avoid clashing. 


Need Export Plan 

There is still time to head off 
these definite restrictive policies, 
adian growers will only get 
together. and agree on a plan of 
.Dominion export marketing. 

The general remedy for the above 
condition was outlined in my art- 
icle-im> the Sept. 9 -issue-of The 
Financial Post, where I stressed 
the necessity for the export of the 
best grades of products in accord- 
ance with the ascertained demand 
0. the overseas markets. In the Oct. 
28 issue of The Financial Post, I 
went into very complete detail re- 
garding systematic marketing of 
export apples. 
resent position is beyond 

any existing form of control. The 

real trouble is that many apple 
growers lose sight of the commer- 
cial .objective and concentrate on 
~ production, There is need for the 
‘application of ordinary business 
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(Continued from page 12) 
“the viewpoint. of economic history 
may be the least significant in the 
n judging the 
position of any given bank, however, 
the cash items are of great importance 
Thus, .the extent to which ‘window- 
dressing’ destroys the validity of the 
bank returns depends upon their use. 


ADVANCES TO CANADIAN CHARTE 
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ds and Stocks’ __ 


Lack of Export Control 
Proving Costly to Farmers 


land Cited as Example of 
When Shippers Do Not - 
Co-operate 


J. K, ROSS-DUGGAN | 
methods to apple and other 
exports. A community of 
must be aroused leading to the de- 
velopment of a rational and co- 
ordinated marketing plan. 


great deal has been done by 
the Ontario Fruit Growers’ Asso- 
ciation but -it requires a la 
membership to be thoroughly 
cient, It is also. necessa 
British Columbia and 
ple growers to organize 
ves provin 
for somé means to be found 
ordinate the export shipments of 
all three apple provinces. 


In fact, it is squarely up to all 
associations of producer and inde- 
pendent producers of such prod- 
ucts as grain, potatoes, ‘fruit, ba- 
con, cheese, etc., to get together 
and discuss a Dominion 
icy. There is plenty o. 
marketing data available for study 
and reference. The British Agri- 
cultural policy was explained in 
the Oct. 7 issue of The Financial 
Post. In the Oct. 14 issue was a 
complete outline of Danish market- 
ing methods. New Zealand export 
icies were fully treated in the 
Australian and 
South African marketing policies 
will be referred to in future art- 





pt. 16 issue. 


There may be need of statutory 
authority to authorize provincial 
or Dominion export marketing as- 
It is.definitely neces- 
sary that some control be establish- 
ed to iron out such a chaotic mar- 
situation as now exists with 
to our British markets. 


The Ottawa agreements have 
given many Canadian industries a 
preferred position in the British 
market. Producers must co-operate 
immediately in the development of 
an export marketing policy to get 
the full benefits’ of these valuable 
preferences. Otherwise the present 
opportunity may be irretrievably 


A start may be made at a meet- 
ing of representatives of 
producers from all over 
minion to be held in Toronto on 
Nov. 27-29 to discuss Dominion ex- 
rketing policy. 
———_—=—=sSsoooesvOxl-- 


Newfoundland Milis 


An improved outlook for Newfound- |. © 
land’s lumber industry this season is 
G. T. Phillips, mill in- 
spector for the Department of Agri-- 
culture and Mines, who recently made 
extended 
throughout the Dcminion. Mr. Phil- 
lips reports conditions as a whole are 
substantially improved and estimates 
that about $1,500,000 more 
spent this season. by saw mills, pulp 
mills and contractors than was spent 


The fall lobster fishery is reported 
to be the best for over a decade. 
in the district of St. 
George have been heavy and there has 
been a pick up in agriculture through- 
out the Dominion this year. 


To the economic historian it is prob- 
ably but a small matter; to the bank- 
ers or person interested in a given 
bank, it may be a matter of greater 
importance. But even in this con- 
nection the monthly averages of gold, 
and Dominion notes, given in the re- 
turn provide something of a check.” 

Statistics on advances secured by 
the Canadian banks under The Fin- 
ance Act as given in the report of the 
Royal Commission on Banking and 
Currency together with the amount of 
advances at the end of each month 
as shown in the monthly bank state- 
ment, are as follows: 

BANKS UNDER THE FINANCE A 
: Loans Outstanding 
Last Day of Month 


Dai.y 
Average 
$51,642,300 
49,604,200 


55,941,760 
6r,601,900 
68,120,000 
52,316,060 


$41,680,800 
18,5 
21,488, 
22,470,800 
24,950,000 


22,158,300 
24,480,800 


2,580,000 
9,477,800 
3,741,700 

858,600 







39,699, 
$40,873.200 











_ BoueHT — soLb — QUOTED 
_J.H. Hirshhorn & Co. 


LA A Investment Bankers 
}. 302 Bay St, 
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ont Can. Canners.. 
7.9] Do, Ist pfd.. 
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. Elect. Pwr. 
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er 

nan -- 75.50 





4.2\Ogilvie Flour. . 
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Can, Nationale 


6.4|Quebec Power .| 
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5.9)Real Estate L’n| 
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161 2 23. 2 Bank of Torunto . 
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Scotia ....+... 

Rrit. Amer. Oi] (Ne: 15) ... 
Trust 

Canada Vinegars 


Can. Bank of Commerce ... 
Gute Oil, -pref........ 


126] 8 “84 8 
* 423/139 139 182 


$2 1 Oct. 
$2 Jan. 1/34 Dec. 
14% Dee. 1 Nov. 
Se Dec. 15 Nov. 1h 
3T%e Dec. 15 
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$1. Jan. 2 Dec. 15 
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ast ea? ee 
ié| 40 8787 
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Listed Bonfl Quotations 


Week Ending November 20, 1933 
Latest 
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. & Trust 130.50 145.00 
. Invest- 
ts e-» 440 4.85 


cesee Deve 5.00° 6.50 


Trust 100.00 109.00 
Sterling Trust... .... 45.00 
Traders Fi 


nance 
1% A pid. .... 32.00 .. 
Trusts-& Guar. ,. 27.00 31.00 
Trust & . 


139.00 
vings ......+ 90.50 110.00 


& Pwr: 


eeeveccce 18.00 22.00 


ce 8.10 9.00 
com... 25.00 00 
6% pf. 74.00 


* «eee 


1 Nov. 15 

Dec.15 Nov. 20 
Dec. 4 lov. 9 
Dec. 1 Oct. 31 
24% Dec. 1 Nov. 15 
Dec.. 3 Nov. 15 

A Jan.“2 Dee, 16 
Jan. 2 Dee, 16 

5% Jan. 2 Dec. 15 
40c Dec. 1 Nov. 15 
Dec 31 


Oct. 31 


. 5e . 2 Nov. 17 
1%% Jan. 2 Dec.l5 
“le Nov.30 Nov. 16 
Dec. 15 Nov. 30 

Dec. 15 Nov. 25 

Dec. 30 Nov. 29 
Dec. 1 Nov. 15 
Dec. 1 Nov, 18 
Dec. 1. Nov. 18 
Dec. 1 Nov. 15 

200 Dec. 1 Nov. 11 

50e Dée. 15 Dee 1 

50e Dec. 15 Dee. 1 
$1.75 Dee.15 Nov. 30 
25¢ Dee. 1 Nov, i 

a++ 124-+-12}c Dee, 1 Nov. 1 
~~» 4¢ Jan. 2 Nov. 20 
Dec. 15° Nov. 1% 

Dee. 15 Nov. 30 

Nov. 29 Nov. 15 

Dee. 1 Nov. 15 

Tee. 1 Nov. 21 

Jan. 2 Dee. 8 

$6 $1.50 Dec. 1 Nov. 15 
Dec. 20 . Dec. € 

$6 $1.50 Dec. 1 Nov. 15 
2% Dec. 1 Oct 31 

Dee. 15 Nov. 

3c Dec. 30 Dec. 15 

2c Dec. 30 Dee. 15 

$i Dee. 1 Nov. 15 
14% Jan. 15. Jan. 2 

_ 25e Dee, 16 . 25 
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e+» "1015 100° 
ee. *101 ee 


ages 1 107.00 
e+ «208.60 101.16 
309.26 


96.50 
eee \g ees 100.70 97.00 


99.00 
ree 97.76 
ae alae 
aaa dents 
99.75 


ere 99.75 


tore a eee ates 
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16.25 °21.00' 


8.50 11.25 
seveee 16.00 case 
f ee seeee 37.00 

46.50 


. 885.00 420.00 

© 14.50 18.00 
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20% pd. s..... 9.00 11.00 

Trust & Lean Stocks: 


20 
1 


Nov. 30 





inactive markets, 
ev noutaal but it is felt'that — a nominal quotatioa 






















; Bid Asked 
os Nevember 21 Rens 
we tetoreere 20.00 22.00 22.06 
1 wserneneeres 92.00 93.50 91.56 
Saat 1042 .cccnccsedene es 166 40.99) 

Alta, i] ar 1946 setawae 

€ Sales Fs 1939 oueee 97.00 eee ones 
5% ces , : 101.00 99.09 ' 
. % 1960 Relic 11.58 
n 5 , 31.00 29.06: 
= p 1946 21.00 17.06 
: poe 96.00 95.06 
Can. 1947 ores rae eee 76.00 77.00 75.00 
. 1941 eeenedeoe 17.00 19.00 17 00 
Canners eee rere wres 96.00 99.00 97.50 
6% 19465 Sentvons 104.60 106.00 104.50 
og 1940 4 oo resccescee 93.00 95.00 92.00 
} 1947 eee eeee weet 44.50 46.00 44.50 
Cons. Invest. 4 1968 ..... 53.00 55.00 53.00 
1 90.00 85.00 






Ww . 
& 936... “* +s 
Dom. Tar & Chemical 6% 1949 ...... 62.00 £6.90 63.00 


Dom. 54% 1978 A ..5.++ 94.00 97.00 ; 
Dom Teste 6% 1 ; 1 107.00 wen 
Dom. Woollens 6% ue be ces ° 21.00 14.09 


Doepnacona pues 5 z 
Famous P ~ 1 tose 9.50 
. 74 
Federal Grala 6% 1949 ‘ 70.00 em 
Firestone Tire 7%. 1987 ... 4 .00 106.00 105.00 
Fraser Cos. 1942 ... F 42.00 39.00 
Fraser. Cos. 1950 .. , 33.00 31.09 
Galt Brass 7 1941 dasaice 20.00 
Genera] Stee] Wares 6% 1952 57.00 56.00 
Goodyear, Cotton 6% 1949 gvawie oad 104.00 » 102.469 
Great Lakes 6% 1 22.00 22.00 
ve ie & Alab. 54%4% 1948 .. 46.00 44.50 
“Prod. . 88.00 86.00 
Harris Abattoir 194 . «103.00 100.96 
Smith 544% 1953 A 72.00 72.08 
St. John 614% 1947 ... 35.00 36.00 24.0 
Loew's 6% Serial ...... ese 98.00 aide 98.00 
Maple Leaf Milling 544° 1949 ..... 33.00 26.00 $8.00 
Harris 5% 1947 .....+-- ««+ 59.00 61.00 57.00 
6% 1949 ».... so» 94,00 96.00 96.25 
McKinnon Industries 614% 1945 .... 95.00 ra 93.00 
Mercury Mills 644% 1953 ...... oeee 54.00 57.00 54.00 
itan Bldg. 7% 1944 ......- 80.00 oan. 80.00 
Minn. & Ont. 6% Serial ........ «ee 5.00 9.00 7.00 
Nor. Ontario Bide. $14% 1939 ..0-- 65,00 70.00 65.00 
Price Bros. 6% 1943 ........+> ceee 54.00 59.00 67.00 
Richmond Bay 644% 1947 ...... eee 67.00 72.00 67.00 
Simpsons Ltd, 644% 1949 .....++-+- 72.00 75.00 74.00 
8 Ltd. 6% 1949 ....4.2+++00° 75.50 77.00 78.00 
Seat of Ganate 6% 19407. ...00+2++ 104.00 105.50 104.00 
Stop & Shop 6% 1947 ..... sui dick . 71.00 3.00 70.00 
Toron 6% 1944 ....ceccee 88.00 a 88.00 
United Gas & Fuel 54% % 1948 ...... 63.00 70.00 65.00 
United n Growers 5 ~ 71.00 75.00 72.00 
United Grain Growers 514% 1949 .. 77.00 78.00 75.00 
T% WD4B .nccsees «- 70.00 Gea 79.00 
Western Grain 6% 1949 ...--se00s ... ane 58.00 63.00 
Utility 
Bell Telephone 5% 1955 101.50 104.00 
Telephone 5% 101.50 104.00 
B, C. Power 5%% 19 95.00 96.60 
B. C. Telephone 5 96.00 96.50 
Calga 5 84.00 85.75 
Can. Northern Pwr. 5% 1953 . $1.00 81.0 
Duke-Price Pwr. 6 69.25 74.50 
French Nat’] Mail &.S. 6% 1952 130.04 
ineau Pwr. 6 €6.50 67.50 
76.50 80.00 





Montreal LH éee a ; 
Montreal LH&P 5% 1970 .»-+-+++++ 105,00 107.25 106.00 





Montreal Tram. 5% ad anne 94.00 = = - 
Montreal Tram. 5% 1955 ......---- . 5 74.) 
Northwest Utilities 7% 1988 .....-. 96.00 99.00 96.00 
Ottawa Valley Pwr. 544% 1970 101.00 100.00 
Power 5% 1968 ....-+e++00+ 91.00 92.00 
Rio Tramways 5 OG cccbavas 101.00 99.00 
win W. & P. 4%% 1970 75.25 77.50 
Shawinigan W. & P. 5% 1970 .. 83.25 84.50 
Sha n W. & P. 6% 1967 .....- 95.25 96.00 
Southern Can. Pwr. 5% 1955 .....- . 93.50 98.60 
West Kootenay Pwr. 5% 1956 .....- J 98.00 98.00 
C. N. R. 4%% 1951 Dom, Gtd, ..... 99.50 101.00 103.06 
C. N. R. 44%% 1957 Dom, Gtd, ..... 96.50 97.50 160.00 
Cc. N. BR. 5% 1969 . Gtd. .. 101.50 102.50 107.06 
C. P. R. 446% 1944 2.0 c ce cceweenes 69.00 71.00 75.09 
P. BR. 6% 1942 .......++ evecoee 101.50 102.50 103.08 
Som. ot Cane 5% 1996... ..ccccce- 101.50 102.50 —-102.58 
Dom. of Can. 5% 1941 . decee 101.00 102.00 103.00 
G. T. P. 3% 1962 Dom. Gtd. .....--. 8%.00 85.00 86.00 
G. T. P. 4% 1962 Dom. Gtd. ........ 96.25 97.25 97.50 
Ont. Hydro 344% 1952 Ont. Gtd. ... --.. 92.00 92.00 
Ont. Hydro {3% 1970 Ont. Gtd. ... 0 es- 99.00 100.04 
Ont. Hydro 4% 1957 Ont. Gtd. ...-.  «-:- “94.00 93.09 
Prov. of N. B. 544% 1960 ...... bees cases 104.00 104.00 
Prov. of Ont: ties 1946 eves 104,00 107.00 108.00 
Prov. of Ont. 5% 1948 . edevscee- 108; 103.00 103.75 
Prov. of Ont. 5 1944 ..cccseses 100,00 101.50 102.25 





Unlisted Mining Stocks 
November 21, 1933 
Ask , Bid Ask 


Abana ........- " 08 Lake Geneva .... .12 18 
Adanae G. Un. 75.00 100.00 Lake Malartic .. .. 50 
Alschbach Gold . .03 04 Lake Sawpawe . .20 25 
Athadome ...... " 09 Little Long Lac. .90 92 
Arntfield Gold .. .i5 20 McCarthy Webb. .09%4 .11 
Arntficld Synd. . .70 80 McChesney’ 


n 02 04 Moss Un. ..... 18.00 25.00 
Bathurst ....... 01% .03 MacKenzic 
UD. Secdvcse 1.35 1.89 Red Lake ..... 45 49 


Bidgood ....... ~ 01% 02% | MeL. Cockshutt .20 .23 
Buff. Ankerite . 1.15 1.25 Man. & Eastern .04 06 
Bussieres Min. . .32 42 Maple Leaf M. . .28% .29'4 
Can. Pandora .. .. 28 Matachewan Can. .07% .09's 
Can. Radium .. .06 09 Mecca Gold .... .20 23 

Canusa Gold ... .01 03 Metals Develop. .04 .06 
Cent, Kirk. Un. 9..00 11.00 Metropolitan ... .25 33 


Cochenour- Minaker Kirk. . .32 oe 
Wil. Units ..:°15.00 22.00 Mindoka ....... 01 03 
Continental Gas .09 -ll Minefinders ... 1.00 ‘¥ 
Continental. Gold Minrand Geld... .. 32 

Units ...... ’ 185.00 145.00 Montreal-Alb. j 
Continental Kirk. . 06 Petroleum ...., .38 ee 
Crown Reserve. .01 0245 N.A.M.E. Units. 5.00 8.00 
Delta Units ... 35.00 55.00 Normetal Min. . .45 70 
Dorval Siscoe Northi’d Pros. 500.00 600.00 
Li eee eee -. 20.00 N’W Que. Pros. 15.00 25.00 
Dunkin ....... a 02 O’Connell Gold . .27 31 
Dunlop Cons. .. 01% .02 Opemiska 
Eagle Oi ...... 1.20 1.30 Copper ........ 08 

ee 1 Grande Dev. .40 60 
Echo Bay insular Pet. . .0014 .01 
Explor. ......- ° ‘ Pontine Rouyn . .40 45 
Un. . 12.00 17.00 Quebec Pros 2.50 

Elbow Lake- * Queen Lebel ... .01 03 
Shore Un, .... .. 60,00 Rubec Mines ... .01 02% 
Fairmac Un: ... .. 10.00 Silveradium Un. 65.00 80.00 


Flintoba ....... 00% .01% | Silver Valley .. .15 20 
Galatea Units’, 15.00 30.00 Smelter Gold ... .23 24 

Gold .... .15 20 aie Un, . 5.00 10.00 
Glenora Gold ... .20 = South Tiblemont 


God’s Lake ..... -70 7 WD nc pedace 35.00 45.00 
Goldsitie Units . 24.00 30.00 Sun Bear ..... ts 2 
Gr r 38 A2 Sunorea Explor. 1.00 1.15 


: Swayze Contact .17  .19 
Gréene Stebell . 47 52 Tiblemont Island .10%4 .11's 
Gregg Oil a es an Tom Montgom- 


Gun Gold ... - 56 ery Un. ....... >. 150.00 
Herbin Lake Un. 15.00 25.00 Trusted Inv. Syn. 

Holytrex .... .. 01 01% Units ........ 16.50 18.50 
Horseshoe ...... +12 15 Tyrrell Tp. McN. .. 40.00 
Island: Lake ....  .07 09 West McWatters 

Kenty Gold .... 1.20 1.28 OMe ved ssens “se 15.00 
Kirk. Gold “4 Young Davidson .19 28 


The above table is made up from quotation ‘sheets 
of several brokers. The Financial Post does not guar 
antee the quotations but can supply any subscriber with 
the name of the broker from whose sheet any particulat 
quotation was taken. 


9 . 
Active Provincial and Municipal Bonds 
Quotations furnished by A. &. Ames & Co., Canada Permanent 
Building, Toronte, Ont. 





November 2], 1933 

Rate ‘Actual Next Int. oui 

‘te Price e 
*Alberta .......... 4% 1 Oct. 196% 1 Apr. 88.00 5.37 
Alberta ......50..5 1 July, 1943 1 Jan. 94.00 5.90 
-. 8 1 Mar., 1947 1 Mar. 102.00 5.78 
4% 1 Oct., 1968 1 Apr. 88.00 5.50 
~5 16 Jan., 1948 15 Jan. 94.00 = 5.68 
6 Feb., 1947 15 Feb. 102.00 5.78 
«4 1 July, 1947 «1 Jan. 82.50 5.85 
5 2 Dec., 1959 2 Dee. 93.00 6.51 
.6 1 Apr., 194% .1 Apr. 100.50 5.95 
4 1 June, 1948 1 Dee. 91.00 4.35 
4% 16 June, 1936 15 Dee. 100.00 4.75 
-» 54°16 May, 1966 15 May 104,00 6.15 
- 4% Ms Nov., 1948 15 May 4.55 
a} 1 May, 1943 1 May 100.60 4.4 
4% 1 Sept.. 1944 1 Mar. 100.00 4.8 
+ & 15 Oct., 1948 15 Apr. 102.00 4.31 
» 6% 1 Feb. 7 1 Feb. 106.006 4.99 
ow 1 Apr., 1939 1 Apr. 96, 4.35 
E. a 1 May, 1947 _1 May 110.00 4.97 
- 4% 1 May, 1961- 1 May 100.00 4.25 
ae - 4% 1 Sept. 1965 1.Mar, 285.50 5.66 
[Se «+» 5 1 .Nov., 1959 1 May 90.00 = 5.75 
+-es © 16 Mar., 1952 28 Mar. 100.00 6.00 
*Newfoundiand ... 5 31 Dee. 1952 $1 Dec. 86.00 6.27 
eee etent ens a 1 July, 1989 1 Jan. 90.00 7.18 
png ++» 6% 30 June, 1986 31 Dec. 93.00 7.40 
bivesses & 1 1963 1 Mar. 103.00 4.31 
esceenses 4% 1 Jan., 1955 1 Jan. 98.50 64,61 
Wer .....+. & ‘15 Jan., 1976 15 Jan. 91.50 5.55 
cabhecas i » 1944 1 Mar. 93.50 5.84 
veseees BM 1 Apr, 1942 1 Apr, 91.50 6.45 
pisses say : zen. sees 1 Jen. 90. ‘6 

Seteerenee uly, an. 112.00 4, 
John escoene BS . 15 jm isso 15 Dec. 101.50 4.87 
“yeesenecee 4% 1 July, 1950 1 Jan. 79.60 66.58 
Th eeeewes s. * qua: rd 21 Jan. 93.00 = 

SParsbia in New York. ee tee 





| Note re Unlisted Securities 


Although The Financial Post strives to obtain the 
clenecs quotations possible on the unlisted stocks and 
im the various tables on this page and the adjoia- 

wae aa the quotations are not guaranteed and n¢ 
bility 15 assumed in connection with them. [8 

tations can be little moré 


better than n0n® { 





Classified ads cost 4c 
Minimum ad, $1 
is required. Cla 


Small Industries Fin: 


Fonds ere &valiable to sma 
and solvent enterpris: 
géquire capital for expansi: 

f replies must be su 
der to receive consider 


~- 


© The Financial Post 
Toronto, Ont. 


“ 





‘will invest up to $5,000 ar 
in @gtablished business. \ 
rigid investigation. 


The Financia! Post 
Toronto, Ont. 


arin 
O° Dominio 





ACCOUNTANT, » 

Dominion and English Ir 
open fof engagement. Wide exp 
practice, a8 Comptroller of large | 
corporation; atid as Finetcial 
of Canadian Province. Box N« 
Financial Post, Toronto. 


DIVIDEND NOTIC 


International Petrole 
‘Company, Limite: 


Notice of Dividend No. : 


NOTICE is hereby given that 2 
2#e. Canadian Currency per shar: 
and that the same wil! b« 
the 15th day of 
to the shares specified in a 
hare Warrants of the Company 
presentation and <« 


AL BANK OF CAN 

Church Streets Br 
Toronto, Canada 

‘The payment to Shareholders 


and whose shares are repre 


by eheque, mailed from 
the Company on the lith da 


The transfer books will be clos 
of Dec. to the 15th day of |! 
inclusive, and no Bearer Share 
will be “split” during that period 
The Income Tax Act of the I 
Canada having been amen 
April ist, 1933, to provide that a tax 
and deducted at t 




















ends payable by Cana 
ors te non-residents of Canada 
tioned tax will be deduct 
cheques mailed 
ers and the Company's | 
will deduct the 5% tax when paying e 
to or for account of non-resident sha 
ers. Ownership Certificates wil! 
by the paying Bankers in respect : 
dend coupons presented for paym 
residents of Canada. 
“Shareholders resident in the Unit 
ate advised that a credit for the 
adian tax withheld at source is 
against the tax shown on their | 
Federal Income Tax return. t is 
to claim such credit the United S:a 
authorities require evidence of the 
of said tax. In order to secure s 
Ownership Certificates 
must be completed in duplicate and 
eoupons will endorse bot! 
te relative to the ded 
and payment of the 5% tax and retur 
Certificate to the shareholder. 
No. 601 are not available at local U 
States banks, they can be secured fror 
Company's office.or the Eoyal Bar 
Canada, Toronto. 
order of the Board, 
J. R. CLARKE 
86 Church Street, Toronto 2, Ca 
20th November, 1933. 





The Domiziion Ban 


Notice is hereby given t} 
dend of two and one-half 
upon, the paid-up Capita 
this Institution has been d« 
the quarter ending 30th 
1933, making a total distr 
r cent for the currs 
vidend will be pay 
Head Office of the Bank 
Branches on &nd after Tus 
2nd day of January, 1934, t 
holders of record of the 20% 


By Order of the Board. 


Ge 
Toronto, 16th November, 1 





e Shore Mines, Lin 
(Ne Personal. Liability 
DIVIDEND Ne. 55 — BONUS 


OTICE is hereby given that a 
of fifty per cent, t 
bonus of fifty per cent, on the is 
stock. of the Company, will be 
fifteenth day of December, | 
of reéord at the close 
day 


By order of the Board. 
KIRKLAND SECURITIES 


at KiPkland Lake, Ontarik 
Noveieber 15th, 1933. 





The Montreal Cottox 


Rotice is hereby given tha 
terly Dividend of One 
Quarters per cent (1%%), 
the rate of Seven per cent 
annum, has been declared 
Preferred Stock of the Com; 
theques will be mailed on 
teenth day’ of December 
Shareholders of record at 
of business on the thirtiet 
November, 1933. 


_ By Order of the Board. 
_/HUGH A. WILS 





Barcelona Traction, 
& Power Company, 


(Incorporated under the Laws 
; Dominion of Canada) 










4% FIRST MORTGAGE Bi 









TICE IS HEREBY GIVEN 
“yearly interest g 
Bonds of 

5. @nd due Ist Dece 

be paid on and after such 


of Messrs, Arnus-Gar! 
ma, Spain, agai 






Sis 
ieee 






interest at the 







at the current rate of 
Madrid and Toronto’! 
8 which such coupons are pr: 







DATED this 2ist day of Nove 





‘A TRACTION, Lic! 
R COMPANY; LIMIT 


7B. BH. MERRY. : 
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Small Industries Financed; Agencies Wanted 


jished and solvent enterprises which 

require capital for expansion. < 

Detailed replies must be submitted 

jn order to receive consideration. 
Box 212 


The Financial Post 
Toronto, Ont. 


=| POWER FOR QUEBEC 
Electric Power is Stimulating 
Greater : AY 
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Will invest up to $5,000 and services 
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ed Mining Stocks 
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in established business. Must stand 
rigid investigation. “, 
Box 214 


The Financial Post 
Toronto, Ont. 


8 
3 


Chartered Accountant 
Available | 


HARTERED. ACCOUNTANT, MEMBER 
of Dominion and English Institutes, is 


practice, a8 Comptroller 
corporation; and’ as Fingficial Controller 
of Canadian Province. Box No. 216, The 
Financial Post, Toronto, 


DIVIDEND NOTICES 


International Petroleum ~» 
Company, Limited 


Notice of Dividend No. 39 - 


NOTICE is hereby given that a dividend of 
2%. Canadian Currency per share has been 
declared, and that the same will be le 
on or after the 15th day of Dec., 1933, in 
respect to the shares specified in any Bearer 
Share Warrants of the Company of the 1929 
issue upon presentation and delivery 
coupons No. 39 at:— 

THE ROYAL BANK OF CANADA, 

King and Church Streets Branch, 
Toronto, Canada. 

The payment to Shareholders of record at 
the close of business on the 30th day of Nov., 
1938, and whose shares are represented by 
registered Certificates of the 1929 issue, will 
be made by cheque, mailed from the offices 
of the Company on the 14th day of Dec., 


1933. < 

The transfer books will be closed from the 
1st day of Dec. to the 15th day of Dec., 1933, 
inclusive, and no Bearer Share Warrants 
will be “split” during that period. 

The Income Tax Act of the Dominion of 
Canada having been amended, effective 
April 1st, 1988, to provide that a tax of 5% 

i nd sotnctes at the source 
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ors to non-residents of Canada, 

mentioned tax will be deducted from all 
dividend cheques mailed to non-resident 
shareholders and the Company’s Bankers 
will deduct the 5% tax when paying coupons 
to or for account of non-resident sharehold- 
ers, Ownership Certificates will be required 
by the paying Bankers in t of all divi- 
dend coupons presented fof Payment 
residents of Canada. 

@ ‘Shareholders resident in the United States 
are advised that a credit for the 5% Can- 
adian tax withheld at source is allowable 
against the tax shown on their United States 

© Federal Income Tax return. If it is desired 

Wo claim such credit the United States tax 
authorities require evidence of the deduction 
of said tax. In order to secure such 
Ownership Certificates (Form No. 601) 
must be completed in duplicate and the Bank 
cashing the cou will endorse both copies 
with a certificate relative to the deduction 
and payment of the 5% tax and return one 
Certificate to the shareholder. If Forms 
No. 601 are not available at local United 
States banks, they can be secured from the 
Company’s office or Boyal Bank -of, 
Canada, Toronto. 

ember 21, 1933 2 % By order of the Board, 

J. R. CLARKE, Secretary. 
Lake Geneva ... - . 8 Church Street, mto 2, Canada, 
Lake Malartic .. .«. ‘ 20th November, 1933. 
Lake Sawpawe . 
Little Kony oe. 09% -92 
McCarth € e e ~~ 
MeChesney a The Dominion Bank 
eS eanis het are Notice is hereby given that a Divi- 
Red Lake ..... ‘ dend of two and one-half per cent 
McL. Cockshutt. . upon the paid-up Capital Stock of 
Man. & Eastern . 06 this Institution has been declared for 
Maple Leaf M.. .28% . the quarter ending 80th December, 
Matachewan Can. .< 5 1933, making a total distribution o 
Mecca Gold .... - 2 ten per cent for the current year— 
es ee. ae ha the Dividend will be payable at the 
Mineler Kitk.. 32 cs Head Office of the Bank and its 
Mindoka °° 5 .03- Branches on and after Tuesday, the 
Minefinders ... 1. ee 2nd day of January, 1934, to share- 
Minrand Geld... d holders of record of the 20th Decem- 
se a ber, 19383. 

etroleum ..... ° ee B , rde x 

N.AM.E. Units. 5.00 8. y Order OF ne OE, ane 
Normetal Min. . .45 -70 : 
Northi’d Pros. 500.00 600.00 General Manager. 
N’W Que. Pros. 15.00 25.00 Toronto, 16th November, 1933. 
O'Connell Gold .: .27 81 
Opemiska - 
Copper ......+. A So i a 
Oro Grande Dev. 4¢ 60 . Lake Shore Mines, Limited 
Peninsular Pet. . .00% - 
Pontiac Rouyn. .« 45° (No Personal Liability) 


Quebec Pros. ... . ** 
Queen Lebel ... 4 J DIVIDEND No. 55 — BONUS Ne, 17 


Rubec Mines ... . 

Silveradium Un. 65.00 80. NOTICE is hereby given that a quarterly 
Silver Valley .. . : dividend of fifty per cent, together with a 
Smelter Gold ... ; bonus of fifty per cent, on the issued capital 
Sourdough Un. . 8. . stock of the Company, will be paid on the 
South Tiblemont fifteenth day of December, 1933, to share- 
Units 35.0 . holders of record at the close of business 
‘ Jeccad ‘ om the first day of Decembegy 1933. 


B Board i 
Swayze Contact .17 y order of the ; 


1v ce 
.T:blemont Island .10% » ‘ KIRKLAND SECURITIES, LIMITED. 


0 .. 3 ae SECRETARY. 


Trusted Inv. Syn. Dated at Kirkland Lake, Ontario. 
; | Units 16.50 18.50 November 15th, ie 
| Tyrrell Tp. MeN. .. - 40.00 
West McWatters 
Units - 165,00 


' Young Davidson . .19 23 
ade up from quotation ‘sheets The Montreal Cottons 
Financia] Post does not guar ‘ 
can supply any subscriber with Limited 
om whose sheet any particular 


| 

| 
| 
| 
| 
| 

| 


Notice is hereby given that a Quar- 
’ oe Dividend of One*-and Three 
| ee uarters per cent (1%%), being at 
and Municipal Bonds BMihe rate of Seven per cent (7%) per 
ene & Oo Canada Permanent @innum, has been declared’ upon the 
Aer 21, 1933 Preferred Stock of the Company, and 
sual Next Int. ‘“Hiteques will be mailed on the fif- 
urity Date @ieenth day’ of December next, to 
et. 196s 1 Apr. J . thareholderg of record at the close 
= oy tae ee , ef business on the thirtieth day of 
ct. 1953 1 Apr. ~ 88 November, 1933. 
7 1947 . gen. ; 78 @ By Order of the Board. 
Dee ; oo /HUGH A. WILSON, 
pr., 194% 5 . 95 Secretary-Treasurer. 
ne, ° a z 
ne, 


information write The Stenotype 
aes Bureau, 481 University Ave., 


Opportunities 


——————— 
PS FOR YOUR FUNDS IN 


profitable businesses requiring addi- 
tional capital for expansion, from one 
thousand to one hundred thousand 
with or without services, if investigative 
survey and appraisal justifies recom- 
mendation. Commerce Research Bureau, 
C.P.R. Building, Toronto, Elgin 7676. ‘List 
your business openings with us if you need 
capital =no stock sales; no promotions. 


DIVIDEND NOTICES 


International Proprietaries 
Limited 


NOTICE 


Notice is hereby given that a quarterly 
dividend of sixty-five cents (65c.) per share 
has. been declared on the issued and out- 
standing Class “‘A” shares of this Company, 
payable on the fifteenth day of December. 
1938, to shareholders of record at the close 

‘business on the twenty-fifth day of 


of | November, 1933. 


By order of the Board. i 
J. H. SPENCE, 
Secretary. 
Toronto, November 18th, 19838. 


The Canadian Bank of 
Commerce 


Dividend No. 187 

Notice is hereby given that a divi- 
dend of Two per cent in Canadian 
funds on the paid-up capital stock of 
this Bank has been declared for the 
quarter ending 30th November, 1933, 
and that the same will be payable at 
the Bank and its Branches on and 
after Friday, 1st December next, to 
shareholders of record at the close of 
business on the Sist October, 1933. 
The Transfer Books will not be closed. 


By Order of the Board, . 
8. H. LOGAN, 
General Manager. 
Toronto, 20th October, 1933. 


NOTICE 
NOTICE 
To SRN es of the 


Alliance Casualty Company, Phila- 
delphia, Pennsylvania, U. 3. A. 


“ On June 1, 1933, the Alliance 
Casualty amen Philadelphia, 
Pennsylvania, U. 8. 
with the Indeninity Insurance Com- 
pany of North. America, Philadel- 
phia, Pennsylvania, U.S. A., all of 
its unexpired ones outstanding 
obligations and liabilities. On Feb. 
3rd, 1934, application will be made 
to the Minister of Finance for the 
release of its securities deposited 
and now held by the Receiver Gen- 
eral and any Canadian Policyhold- 
ers opposing such release should 
file their opposition with the Min- 
_— of Finance on or before that 
ate. 
ALLIANCE CASUALTY 
COMPANY, 
FRANK A. EGER, 


Secretary. 


Mercury Oils, 
Limited 


, NOTICE - 
To Shareholders ~ 


Notice is hereby given that a 
dividend of four cents per share 
has been declared upon the Com- 
moh shares of the Company, issued 
and outstanding, payable on Janu- 
ary 2nd, A. D. 1984, to sharehold- 
ers of record at the close of busi- 
ness on Thursday, November 30th, 
A. D. 1933, 

The transfer books of the Com- 
pany will be closed at 5 p.m. on 
Thursday,” November 80th, A. D. 
1933, and will be reopened on Sat- 
arday, December 30th, A. D. 1933. 

By Order of the Board of Di- 


rectors, 
CHAS, BIGGS, 


Secretary. 
Transfer Office, 
800 Lancaster. Building, 


A., reinsured, : 


Ses 


lp 
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Power Commission of Ontario 
cont to supply 
Northern Power Corp, with 
tial block of 10,000 h.p. was 
ily followed by survey 
construction camps 
transmission line, w 
the delivery of this block by Feb- 
ruary 1 next, 
Camps Being Constructed | 
Already the Hydro has estab- 
lished construction camps at 
ao oS Bourke on the T, 
. O. ilway preparatory to 
eMtending the ealsting 110,000 
Abb Cee ioe so feels 
itibi yon projec 0 
Falls. : mg of the new — 
mission line from Iroquois 
will be Matheson, then in as 
direct line as possible to Kirkland 
Lake, feeding the existing trans- 
former station of the Canada 
Northern Power Co. on the prop- 
erty of the Sylvanite Gold Mines. 
Se pore, Sees 8 a 
way for sup e e 
Gold Mines rhe sewer at Bourke, 
but details have not been settled. 
Another power . announcement 
last week was the concluding of 
the agreement between the Hy- 
dro-Electric Power Commission 
and Hollinger’s subsidiary, the 
Young Davidson Mines, Powell 
towns IP Matachewan afea. To 
serye area the transmission 
line will be. built from Kirkland 
Lake, some 30 miles west and 12 
miles south, to the site of opera- 
tions in Powell henship. It has 
not yet been decided whether this 
line will be an extension of the 
110,000 volt line or a less expen- 
sive lower voltage line. Initially, 


Be 
ESE 
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i 
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E 
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Hollinger’s contract calls for 700 | 5 


a>. by May 1, 1934, with a pos- 
sible increase as developments at 
the ‘ptoperty dictate. 


Other Prospects Interested 


Negotiations are also under 
way for.serving other potential 
producers in the area, most impor- 
tant of which is the adjacent Mat- 
achewan Consolidated Mines under 
option to Ventures. Also active in 
the area is the O’Connell, Gold 
Mines and the Bloom Lake Con- 
solidated Gold Minés, which, while 
not--ready. for production, could 
use eléctric power to advantage in 
developmen 

Hydro also has plans for tap- 
jing the main Abitibi-Sudbury 
ine, about ten miles east of West 
Tree station on the Canadian Na- 
tional railway. At thisHoint in 
Garibaldi township, the line cuts 
the old whgon road and. b 
constructing a transformer an 
switch station here the trans- 
mission line could be built west- 
ward following the tary 
belt or favorable zone to. the 
Swayze area. The Kenty Gold 
Mines, the principal potential cus- 
tomer in this area, expects to 
reach its decision regarding power 
requirements before February 1 
next. In the meantime, it is con- 
tinuing development through the 
use of the Diesel engine. - With 
the decision to use Hydro power 
will. come an announcement re- 
specting-its mill ¢onstruction pro- 
gramme. 

It was originally planned to ex- 


tend a line from the proposed 


West Tree sub-station to the Mat- 
achewan area to serve Hollinger’s 
property, but with the sale of a 
lock of power to the Canada 
Northern Power Corp. for delivery 
to the Kirkland Lake sub-station, 
it became more economical to build 
a line from Kirkland Lake into 
Powell township, than to extend a 
line northward from West Tree, 


Power For Eastern Quebec . 

Another important power an- 
nouncement last week was that 
of the Northern bec Power Co., 
subsidiary of Canada Northern 
Power, preparing to extend its 
transmission line from Noranda 
eastward along the 
belt of Quebec into Cadillae town- 
ship to serve the O’Brien-Cadillac 
mine, the leading producer in the 
ann. oe ee ee pee 
y being opera vy power 
as are the Canadian Pandora and 
Thompson-Cadillac properties, two 


DIVIDEND NOTICES 


Imperial Tobaceo Company — 


of Canada Limited 


—DIVIDEND— 
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fast d ing into potential 
eveloping a 
producer. 


extension of importance to On- 
tario mining is in the ten 
area where the Great Lakes Power 
Ses Salise secnate canal’ } 
e Jubilee owned 
ee Gold Milnes And + : 
recen acqui e Siscoe 
Gold es on the 
Lake, 
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below 

rompted, the acaui. 

Soi g United Kirkland property. 
While the known ore is con- 


fined to and adjacent to this sye- |. 


nite tongue, the pemgeny has a 
len some 4,500 ft. along the 
break of the Kirkland 
camp to explore, Earlier this year 
a drift in the main break was 
driven westward from the 750 ft. 
horizon to explore porphyry intru- 
sions lying west of the central 
shaft. This drift was extended 

» but has 


to started 
from the bottom or 2,475 ft. level 
before the end of the year. It is 
hoped in this development work 
that proph intrusions will be 
e e In the. main produc- 
ing section of the Kirkl Lake 
cam have been the prin- 
cipal of profitable ore. 
,ptoping to-date, which has pro- 
vided an 
ore, came from above the 2,475 and 
2,325 ft. levels on the west con- 
tact of the syenite tongue. A shone 
is now being opened up in the mid- 
dle ore shoot of the three encoun- 
tered on the 2,450 ft. level. Also 
raise is being comgiies from the 
2,000 to the 1,775 ft. horizon. 
New Equipment Added 
In the mill new. flotation .equip- 
ment is being turned up to treat 
the trailings. These trailings are 
estimated ‘to —— about 80 
cents per ton, and it 
that with flotation a high pefcent- 
age of. recovery will be possible. 
In order to facilitate and duplicate 
its compresser air requirements 
company has just installed a new 
el angle compressor, developed 
by_ Ingersoll- 
In a recent visit The Financial 
Post representative. found the 
a ‘ nev eh mill re 
smoothly at a of effi- 
ciency with the time ed metal- 
lurgical DP i pans in vogue in the 
camp. was pictnctaies in 
eso asian, Viel Se Spl bake 
8 up e ca 
before the end of the year, future 
efforts are to be directed in a 
tematic search for ore beyond 
ore zone which 
gives evidence of sufficient ore 
while the larger development pro- 
is in_pro to explore 


the extensive holdings of the com- | 


pany along the break of the 
camp. es ; 


At the Mines 


Alberta Pacific Consolidated Oils 
—Shareholders last week approved 
the sale of the company’s two wells 
in Southern Turner Valley to the 
Royalite Oil Co, in consideration of 
12% per cent royalty on the natural 
gas and naphtha production and 2,800 
shares'in the Royalite Oil Co. - 


m= * + 


Bralorne Mines—Production is re- 
ported at from 180 to 200 tons daily 
and is shortly to be increased to 225 
tons, according to reliable informa- 
tion. Dividends on-a regular basis 
are to be inaugurated shortly,- ac- 
cording to well-authenticated reports. 

* oF * i: 

B. BR. X. Gold Mines—Application 
has been made for the listing of the 
éom ars shares. on the Montreal 
Curb arket. Of the 2,500,000 fif 


~| cent per value shares authorized, 


000,000 shares have been issued 


;| none of which are pooled. The com- 


pear owns 42 claims in the Bridge 
iver area that have been under ac- 


0 | tive development this year, also 32 


claims in the Cariboo area of B. C. 


will provide the mill with | 


anticipated 


the | stock. 


i 


i 
H 


{ 


—and don’t forget you get more 
tobacco for your moneys 
Good for making cigarettes, too: 


Handy pocket tins, 10c. 


\6 Ib. tins now reduced’ 
Srom 75¢ to G0¢. 
“IT DOES TASTE IN A PIPE I” 


1 MPERIAL TOBACCO COMPANY OF CANADA, LIMITER 


nearing completion with, drifting to 
start at once. 
' os . * a 

Chibougamau Prospectors — The 
company’s property, south of the 
Vicour Gold Mines in Louvicourt dis- 
trict, Quebec, is under option, to 
Teck-Hughes. An extension of the 


| main vein system is orted as lo- 


cated 1,700 feet west of the original 
find. The vein at this point shows a | 
width of three feet carrying free gold. 
A diamond drill is: to be taken in over 
the winter roads. 
7 . * 

Churchill Mining & Milling — Offi- - 
cials-announce the purchase of a ten- 
ton mill to be shipped into the com- 


a pany’s prope in the Shining Tree 


area of Ontario.to bulk-sample the 
ore as development work proceeds, 


, Gold Fields Consolidated Mines Co. 
+Shareholders ere a reduction 
of the capitalization from $50,000,000 
to $5,000,000 by -a reduction of the, 
ar value of the shares from. $10 to 
1 each. No change was made in the 
number of shares outstanding. The 
revamping of the capital structure 
was deeméd advisable in order to 
effect savings in the transfer-of the — 


.Maple.Leaf Mines—Dr..J..C. Me- 
Cartney has been engagéd to geolor 
gize the Dalton property in the Jelli- - 
coe aren of Ontario where surface 
development work is under way. : 


GOLD MINING 
INDUSTRY 


We are preparing a .bro- 
chure on the gold mining 
ery available upon re- 
a ut only for private 
istribution to clients, 

ators, bankers or othera 
responsibly interested. 


VALUATION—-REPORTS | 
DESIGN—CONSTRUCTION j} | 


Ford, Bacon & Davis, 4 
Engineers Ins, 
39 BROADWAY, NEW YORK 


Philadelphia . Chiecage 
Dallas = Cleveland = «Washington 


A BARGAIN | 
FOR INVESTORS 


If you wish,to keep posted of 
business trends and security 
values, return this “ad” and 
$2 for the following: 


(a) Twelve 25¢ issues of The . 
Financial World. 

(b) Our next 8 monthly 52- 
page issues of “Independ- 
ent Appraisals of 1,300 
fear tks somes cooper 
in shows Ss, 
canilalisation and much 
other vital data). , 

(c) Personal advice on any 


five of your securities, 
pe apd a Metithe i 2 whether to hold or switch. 
urs Bes (d) “6 Laggard Inflation ~— 
resi and managing director of ten ” “ : 
the Scanner to fill the Sdaaner omens eee 5 Low Priced 
ed by the death of A, D. Miles: John , 
Dryborough,’ consulting geologist,| (e) “A New Basis for Select- 
nipes, ing Stocks” and “Sound 


ekaphneuebesbasgrseeeseete: 


y, y ; ; Calgary. 
ve, . 69 MltmanecmaecersmmmmemeeTA 27 ton ee ; . REBY GIVEN. that 
nS | an ree, Dividend (No. 109). of one 
pt. ; . and three-quarters per cent (1%%) on | 
pet. 948 § x . ; © 2 3 e ° > the paid-up ee gre Sie 'ea ‘ 
wie) 1 Feb. 10600 498° EBarcelona Traction, Light] The Ontario Municipal | Company bas bess “fay ot ‘Deeember 
* & Power Company, Ltd. | Board close of ‘busipeas. of Wednesday, the 
PD i bae ' a Notice is ‘hereby given that the 2th day of November, 1933. 
em aod ane a eae Municipality of the Township of| ®Y Order of 
ec York bes become wabiodt ae = ss 
Lo rovisions a 0 e n- 
by an Order of The Ontario Mu- 
nicipal Board bearing date the 


Go 
10th day of November, 1933, and ’ 
| ian See te ie pte | | RELIANCE 
i ‘Notice in 
Ganette, all actions or proceedings GRA I N.COMPANY 


. 3 against the said Municipality are 
— so: eee stayed and thereafter no action or 
1 Dec, . 3 at the Canadian | other proceeding t the said ares i sith atthe 
Municipality shall commenced No dividend for’ the ster 
or continued nor shall'a levy be ending Nevember 20th, 3 a 
made under a writ of execution the rate of oc per am 
against it without leave of The py oR 
Ontario Municipal ares we 
ad - Dated this 10th day of November, 
RARCELON, ACTION, LIGHT ae gs 
B PowEt CoMPANT:LoairED | A-D., 1983. 


.. BE MERRY, Secpetaty. | 


SuSbeeesss 
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an P an early ” 
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BOUGHT — SOLD — QUOTED | ; 


¢|) J. H. Hirshhorn & Go. | 


"Investment Bankers 
302 BaySt. = WA. 3041 
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isted Securities 


a! Post strives to obtain the. 
le on the unlisted stocks 

s on this page and the adjol 
are not guaran 1 

in eonnection with them. 
nuctations can be little i" 
that even a nominal quot 
mate price is better a 
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aque Property Fast| 
‘Sha Up as Big Low 

Re 
NO MILL FOR AWHILE 


Refinancing Likel 
Lamaque Can Be 


DUCTION by the Pioneer 
via sti ss easel 
was as comp 

with in September, Ex- 


amounted to $64,- 
ore dipreciation, deple- 


and taxes. 
This is a wonderful showing when 
realizes that Pioneer Gold 
Mines is an enterprise only five 
old. Net income has risen 
2 cents a‘share in the March 
31, 1929, fiscal year, to 26 cents in 
2-8 period. Late last year 
ore shoot was discov- 
ered and this brought the December 
r ton recovery to $21.64, 
from $15.55 in November. | 
The initial quarterly dividend of 








Move Made to Curb 
| authentic information is | © + Stock Fakers in the 
| available through us. — : 


| Mutual Investments | 









NOVA SCOTIA, CANADA 








Maggs el f 

Earnings in and Oc- |’ 
tober a ee te thal 
ending on August 31 have 
ample to cover dividend 
ments, Dr. D. L. H. Forbes, presi- 
dent of Teck-Hughes Gold 
told shareholders at the 
neral meeting of the com 
Id ,in the Royal York 
Toronto, on No 

Development wo: 
ers were told, is proceeding ac- 
edule and has now 
reached the 45th level at a depth 
d| of 5,480 ft. Development between 
the 35th and 40th level, the lowest 
to be developed, has 
the ore reserves as pub 
rt, and the grade 
kely to change ma- 
terially from the. estimate previ- 


e on the 40th level 
to compare favorably with any 


8 the 1 
F UNLISTED 


Maple Leaf 
Young Davidson 


Smelter Gold 


RIT: 


‘Bought— Sold — Quoted 
UNLISTED DEPT. 
Doherty Roadhouse & Co. 


WAVERLEY 1163 
51 KING ST. W. 


a mine in the same 
investigation 


surveys of property and security of title. 
ty of a report by a registered 
eveneper of Fast ar ponisisnant for promoters who omit essential facts from 


year; in May, the rate was set at 


ning of July, the 
constructing & 
wer line, which will give it 
ditional 1,000 ho 
permit further increase 


Gross earnings, and net profits th 
before depreciation, depletion an 
taxes, however; for October and re- 
cent months show a decline from 
the May, 1938, highs of around 
$205,000 and $152,000, respectively, 


15. 

rk, sharehold- 
cording to sch Hon. George S. Pearson, the 

session at. which this was discussed, ar 
of the legisla the measures cont 
is ne Neen up to give fuller legal 

uncia conference. 

che in Y Sodeatry is rotten with 


lives in Kamloo “Promoters are’ mining 
Sanaa I aercanas heelers can do. I have 
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ining Field i? 
to enhance 
war on the 
of engineers accepting stock in payment 
should not hold stock in the mine they 
before registration and ° 
d engineer before stock is 00 years international authorit technical 
— sd oe ee ee of the metal + Epa dhgeorm 
usual, was smelting and metal refining industries. 
of refined embraces 64 countries and colonies, 
ie shipments 
of mines, attended the 1 per cent of 
LS ee Netneands, + ANNOUNCING an ADVERTISING PLAN 
; : 
. 0 per cent of the total @ In January, 1932, by 2 unique publishing plan a three- 
™ Soneree. G. refined nickel. Thare were no direst py newts wav Orenmnet for apreeiaase ate desired 
iw r 8 wor 
a arn en, eh, waatetee: ae telomere See WETS. tool Resse, Gp ol soe 
Rod axgerianes under two — of eS S. NOW (4) Canada ‘exclusive of 
: ————— 
rnments and I have been asked to modify my report favorably on a VANALTA OILS Los¢ countri 


the minister could recommend construction of a . 
ae wh trust his engineers rather than 8 heterogenous pack $5,793 LAST YEAR 


(eden pin | ee cad wo MARKET COVERAGE CANADIAN MINES 


and a real test of the company’s 
ability to develop substantial in- 
cdme will not come until the in- 
¥icreased production schedule goes 
into eens on the — 
Further development. wor J 
shed more light on the probable life 
lof the enterprise. 
Mines has 1,751,750 shares of $1 
par value outst 

* 






level below the 25th, which per 
block of five levels decreases in| of 
grade with increasing depth. The 
average grade of ore reserves in 
the annual report was shown at 
11.04 d.w.t. per ton or approxi- 
mately $11 grade with gold at 
normal values. Below the tenth 
level considerable waste rock is 
making ore at present price of 


hangers-on.. The minister is 
Hold Whip Hand 


Dr. Harry A. Warren, prominent mining authority, 
need for restoring confidence in the mining industry : 
i engineers,did not end after they had reported on a p 
Engineers, he said, could generall 


tions, but too often th 


said there wasa| Permit Financing Min- ni oe oe 
. : Canada other English speaking countri 
and that the dut ing Projects sd mining nen depend upon E. & M. J. to keep them posted 


: i in their industry. That’s why E. & 
be depended on to check gross distor-] |The annual report of income of Van on elopments 
" alta Oils from its four producing wells M. J. has a unit coverage of the buying and specifying 
minor enteric Te ook in the. Red Coulee ri d _ ‘Southern — practically every worthwhile producing prop- 
erta shows the gross value ro- erty Canada. 
had made it almost | guction as $21,250, which ave & total 


mining engineers hold the whi 

dishonest brokers. ‘He said that hard 
imperative for some engineers to accept stock 
was a deplorable condition and 
J. D. Galloway, pro 








gold, shareholders were told. 
Lamaque Ore $7 to $8 
In commenting on the Lamaque 
Gold Mines, control of which is 





Prospects Good in Swayze Area 
ORK done in the past season 
in the Swayze gold area of On- 


should be elimina‘ 


ae although it | operating profit of $12,470 after de- 


bilities, said that protection for the investor should be strengtheried an $2,734 giving a total income of $15,204 


tario failed to prove up large de- 


St anne mnt sete" EXCLUSIVE. of FOREIGN COUNTRIES 
wiacial miacwebonish, altintes Iesietetive poet, | Me Sates Se sssuntd fo 0 
8 


udicious expenditure of capital is 
ally bringing to the prod 

é group of promising Canadian 
mines, generally referred to 


under option to Teck-Hughes, Dr. 
Forbes told shareholders that the 
three shafts sunk by the company, 
in addition to the two shallow 
shafts sunk years ago, had ex- 
ed | Plored an ore zone in the form of 
a curve some 3,000 ft. in length. 
About 1,500 ft. of lateral work 


posits of commercial grade 
considerable encouragement in that 
conditions favorable for gold depo- 
sition prevail over a wide area, ac- 
cording to a preliminary report pre- 


dened. Before sale of stock is permitted, a registered mining engineer ‘ 
should saneek om the property, ‘Shich it is to develop and his which, after deducting administration 


report should be public. Security 






- These 
mines should shortly be add- 


production figures which 
ére consolidating 


pared by H. C. Rickaby and issu 
the Ontario Department of 


sed and general ¢ totalling $2,175 Every manufacturer pays for only the market he selects, 

title should be assured by depletion of $16,965 and depreciation . community of Sigent_ameng Conndicn 

i 7 on equipment o , showed a ne : 

ale L. Pitt, general manager of Premier Gold Mining Co., recalled | loss for operations for the year of bi serving —_ makes this awe a 

a recent instance in Great Britain where an engineer had convicted | $5,793. This compares with a loss of ane a, — ~“y it as Aer geo 

of fraud not for what he had put in his report but for what he had | 2,088 —— Pane pe ig Bae to to buy is an important function for most mining men. 
23,017 barrels of crude oil as com- This additional service will meet that demand, 


es. Prospecting is difficult, since 
the country has afairly heavy over- 






Canada’s position amongst been done underground and about 
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6,000 tons of ore piled on the sur- 
face, which indicated possible mill- 
heads of between $7 and $8 per 
ton in gold. No decision had been 
reached concernin 
would one be made for approxi- 
mately a year pending the comple- 
efinite programme 
now under way, shareholders were 
date Teck-Hughes 
has taken up under its option 
agreement approximately 1,520,000 
shares of the 3,000,000 shares au- 
thorized. The vendors of the pro 
Read-Authier Mines, hold 
750,000 shares. 
New Financing Likely 

New financial arrangements will 
have to be made with the vendors 
if and when mill construction is 

upon, shareholders were 
_This development and con- 
struction plan will 
volve an expenditure of an addi- 
tional $1,000,000. To date Teck- 
Hughes has spent some $380.000 
on the property and has a further 
i ae to be — up 
under the option agreemen’ 

At the Vicour Gold Mines, also 
under option. to Teck-Hughes, 
has been spent on 
the property and some favorable 
vein showings encountered, Work 
been suspended with no inten- 


the, leading we sold burden, but geological conditions, 


both from the lithographical and 
structural point of view are “de- 
favorable” and the field will 
undoubtedly afford scope for in- 
telligently directed prospecting ef- 
fort for some years to come. 
vincial report outlines the 
of the country 
which includes the whole or part of 
There was active 
prospecting in the area during the 
past summer and a number of new 
discoveries of gold bearing veins 
were made which tended to extend 
considerably the area of rocks fav- 
orable for gold deposition. The re- 
evelopments on 
some of.the prospects in a more 
advanced stage and on some of the 
newer discoveries. se 


The Gold Conundrum _ 

only disquieting objection to 
views expressed 
prominent and well-regarded finan- 
ciers with regard to the stability 
of present prices for gold is that 
are quite a number of 
monetary theorists in the world 
at present engaged in declaim- 
ing that the world could get on 
quite well without gold. 
speak of “mankind being nailed to a 
cross of gold” and are all for “man- 


Cariboo Gold 
' Is Now Listed 
On Standard 


Shares: of Cariboo Gold Quartz 
called for trading 
on the Standard Stock & Mining 
ange on November 23, mark- 
ing the first listing of the shares 
on any exchange, although they 
have been.actively traded in 1933 
on the Vancouver Stock Exchange 
unlisted section, where the 
from a high of $4.60 


mifieant recent de- 


Maple Leef Mines are 
tepidly developing the Cas 
Summit Gold property es well es 
pushing exploratory effort on other 
prosend holdings. Write for full 


2 


informed. To Mining Co. were 


nine townships. 


MID-CANADA EXPLORATION 
CO., LIMITED 
500 DOMINION BLDG., TORONTO 





port describes 


a ee 
i . 
Saandibestvnstedtanacrness et 


NORTHERN CANADA to,» low of $1, 
MINING CORPORATION, 
LIMITED 


oneering 
in lode pai mining in t 
Cariboo placer district of B.C., was 
the encountering early this month 
Sanders vein in main 


adit, some 2,200 ft. from the portal. 
It was the outcrop of the Sanders 
vein near the top of Cow Mountain 
that first attracted attention to the 
. The earliest development 
work was explorin 
it was the object ¢ 
to encounter it at depth, thus giv- 
ing some 600 ft. of backs. While 


Dome reali 


4 | 
bene wets, oe St bee ee Sn ENGINEERING and MINING JOURN 
ABC 


Invests in Canadian Mines and 
ing Properties 


= Menaging | Director, that the company has a profit 
RONTO, CANADA” 







GOD'S LAKE GOLD 


An assignment in bankruptcy has | pany to shareholders. 
been made by Jones-Porter Mines, 





= pared with 29,865 barrels last year. 
The balance sheet of the com 


ofits _||arseasttaw’acotaess EFFECTIVE JANUARY 1934 
° a a 
e Profits net working capital of $8,018, e 
the development of the 
% Every issue of E. & M, J. will continue to cover com- 


On Rand Shares mien four producing wells in the 


Red Coulee field and its one wel] in pletely all major developments and practices throughout 


Dome Mines has disposed || the Turner Valley field is shown at the industry as a whole, with subject matter of inter. 
f nsiderable portion of $199,838 of which $76,057 has been]. , fs 
¢ 2 #96 ,000 narrate East ethten off Sanus thane —s ‘importance to technical men wherever they may 
Geduld Mines, The Financia Increases Capitalization 
fo Pe The Canadian edverting action wil be Inlnded on 
This venture of Dome into 40 acres in Turner Valley and 1,489 It will be printed in Canada, on Canadian r. b 
the Far East Rand of the ers i pant eee Se .* Canadian workmen. es 
Witwatersrand area, South e issued cap on. of the 7 
Africa, was made at a cost || conPny Mares out ‘ofthe 00,000 sindly fursieh you with Complete talermetion, Civcele 
of $1,707,117, or about $12.20 shares authorized. Since the end of tion and market data, rates, etc., regarding the Canadian 
. the fiscal year approval has been given market for mining machinery, equipment ard supplies. 
Current a for the stock to increase the authorized capitaliza- Reservations for this advertising section are now being 
in Canadian funds is over $30 fon, $9 1 feoete a 7 made. A charter rate for 1934 advertisers has been 
per share and some time Pee field wad he cpperten . ib ore arranged. 
since it sold at aconsiderably || 08.04, a deposit of $1,000 is shown 


Just what 
deen || claims in the Bridge River area. of 








on the ~~ oma 2 a Quebec Prospectors . iad. — The 
tion to a substan Benen G 19. isene of The. Quehes A McGraw-Hill Publication ABP 
een Tee Tha undoes the 330 West 42nd Street, New York, N.Y. 
orter Mines. | company, Micwiitvewing fim sins 1188 Phillips Place, Montreal, Canada 


° rospecting and proposes ultimate 
Makes Assignment iistebuting all the deeete of the com- 








incorporated in 1928. A. J. Doane is 
acting for the custodian. 
The company owns a gold prospect 


MINES, LIMITED 


Inquiries invited 
regarding this in- 


this programme some 
veins were encountered 
from which present production is 


tion of abandoning the 
while efforts centre on 


Lamaque Gold 


aged currencies” for commodity 
dollars, pounds, francs, marks or 
yen, or even for downright fiat cur- 
rencies that depend for most en- 
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quired from the Croesus property 


tak 
teresting mining lightened management free from} The existing board of directors} The company has just shipped its 


Seton, sige; eaten eel Of nvestigate before [ nvesting cee 


was awaiting finances to permit erec- 
It is understood that the liabilities 


of the company were less than THE FINANCIAL POST 


Veraguas Mines.—The company’s 
lew 50-ton mill started into initial 
production, treating approximately ; 


25 tons daily, on November 15, accord- 
ing to official information, 


pilitbedal Galton cscs tai New 1933-4 Edition 


page 15 this week 


ld brick since p 

in January of this ] 
This brick weighs 1,401 oz. and is 
valued at $46,583. At the present 
time the value of the company’s 
ction is something over $1,000 


politics and upon a most outright 
and downright trust of citizens in 
the continued sound judgment and 
honesty of those they elect to 
These opponents of gold 
standards hail the progressive de- 
parture of various nations from the 
gold standard as steps toward a bet- 
ter day in currencies and now only 
await France’s departure to ring 
the bells of joy. 
ments are advanced in favor of 
artures being made. 

more than plausible 
arguments and theories, yet unprov- 
ed, to combat the deep, underlying 
belief held by countless millions in 
every part of the world in gold as a 
That regard and 
deep respect for gold is engrained 
in men’s minds and is the real foun- 
dation of its value as a basis for cur- 
rency rather than what govern- 
ments may legislate about it. Many 
that if every country 
in the world abandoned the 
standard, the feelin 
security in the world would cause 
men to cling to it more tenaciously 
It might even acquire 


was re-elected without change, 


B. C. Nickel Shareholders 


Approve Syndicate Deal 
From Our Own Correspondent 
VANCOUVER, — Shareholders of 
B. C. Nickel Mines, Ltd., have given 
their consent to an agreement pro- 
viding for the transfer of control of 
the company to a syndicate headed 
¢ Victor Spencer, 
Smith of New York and David Sloan. 
The syndicate has already advanced 
§ and has committed 
itself to a further expenditure of 


given to the shareholders by C. H. 
At least $500,000 will be 
spent on the project between now and 
next June, by which time it is hoped 
to have the 4,000-foot tunnel to prove 
ore at depth completed, 


Greene-Stabell Mines 
Starts 100-ton Mill 


Another producer was a 
ranks of the Quebec Mines last week 
when the new 100-ton mill of Greene- 
Stabell Gold Mines commenced oper- 
ations. Initial rate will be at about 
35-tons daily and be gradually step- 





CAMERON,POINTON & 


Members Toronte Stock Exchange 
44 ADELAIDE ST. W., 








Index to Mining Shares 
The weighted index number of 20 
stocks computed by the Dom- 
ureau of Statistics on the base 
1926—100, was 112.7 for the week 
ending November 16, as compared 
with 111,5 for the previous week. 


GOLD MINES 


The Most Prosperous Canadian Industry 


of leading gold mining companies are at levels, 

remium of over 50% the taeres 
producing companies have appre- 
ciated only moderately in value in the past six months. Re- 
Id, with consequent perpetuation of all or most 
ractically assured. 





Plausible argu- 





$180,000 in cash 











J. E. Grasett & Co. 


store of value. 
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ugh gold is at a 
the leading Canadian go 











of the premium is WE OFFER ON 
REQUEST concise analytical studies of all Canadian gold min- 


ing companies of any importance, including the following: 


LAKE SHORE WRIGHT 
TECK-HUGHES MACAS 
BRALORNE NICOLA 


The position of Gold in the world’s economic structure, 
analyzing and maki lear its puzzling features, has 
booklet, “Gold, the Key to 














he property lies some three miles 
southeast of the Siscoe Gold Mines 
in Dubisson township with Amos on 
the Canadian National Railway the 
closest rail point. Power for opera- 
tions is supplied by a Diesel engine. 


Another Lindsley Company 
Made Ready for Winding Up 
At a meeting of shareholders of 
Sudbury Nickel & Copper Co., held in 
Toronto, November 16, 
given to an agreement 


New Gold in Past. 

ATEVER happens to pres- 

ent prices for gold, the gold 
mined under the 
these high prices will always 
form a part of the world’s 
stores and if output keeps mount- 
ing the way it has in the last 
ear the world may see an unparal- 
eled addition to stocks. That is a 
very important fact to economists 
who recall that trade expansion and 
general prosperity were the sequel 
to every great gold discovery in 
modern times. That was the experi- 
ence after the gold discoveries in 
California, Australia and the Rand. | Nick 
The higher market value given to 
gold may accentuate this trend and; }, 
if made permanent by enactment 
and agreement later on, will still 
further stimulate the search and 
render far more stable the govern- 
ments, central banks and other in- 
stitutions possessing large stores 





Sutcliffe Company Ltd. 


‘CONSU ee ENGINEERS 
ONTARIO LAND 





SYLVANITE 













been carefully set out in our 
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Without obligation on my part, please forward me your book! 
id, the Key to Conditions,” also report on the following sanoee 








| Canadian Pacific Express | 
Travellers Cheques 
Are World Currency 
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ines, acquires all the assets and 
liabilities of the compan 
for 3,482 shares of ' 
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Plans call for the distributi 
the Falconbridge Nickel chorea ps be 
aoe = eet ae for each 
udbury Nicke 
held, after which the gpl 
will surrender its ‘ch 


Andrew Walz Not Directin g | 
Development of Malrobic 


The report recently a 
The Financial Post that ne is 
ea re favelonment 
nes in Ma c town- 
ship, Quebec, is not corr tin 
to a wire from Mr. W 
In an official statement, Mr. Walz is 
shown as the company’s consulting 
The company did some 
diamond-Urilling this summer to ex- 
end the known ore zone. Montreal 





T. H. McWhirter Company 
FEDERAL BUILDING 


Get them from any agentof the J 
‘OTT Cie ee ee 
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Metal Prices 


New York—November 21— 
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Copper: Electrolytic spot, £32 10s; future, 


J. H. Hirshhorn & Co. 


: Investment Bankers 
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new development ake mea cn 1 

resent time Mr. Walz is 

n charge of develo 
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